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downward and away 
from the very moderate seasonal top 
reached in some fields of production 
last month. In relation to that sea- 
sonal rise perhaps the most interest- 
ing of the new current records is 
that of building contracts awarded 


‘in the first half of April. It will 


be recalled that the daily average 
value of contracts awarded in Feb- 
ruary and in March showed in each 
month a rise considerably greater 
than the normal seasonal advance. 
The first half of April reversed this 
trend, the daily average of $12,951,- 
553 representing for that two weeks’ 
period a decline from the March 
daily value of 9 per cent, in place 
of a normal seasonal gain of 10.7 
per cent. The figures, it is true, 
cover only half of April, but as that 
period presents us with a downward 
movement nearly 20 per cent below 
the expected seasonal level, it seems 
improbable that the second half of 
the month will overbalance this de- 
ficiency. The net point of these 
figures is that building contracts 
join steel production in a recession 
from the Spring top; and that the 
decline in building contracts is 
strongly counter to the usual sea- 
sonal movement. It seems most rea- 
sonable to infer, therefore, that 
general business activity is not to 
receive any important stimulation at 


The most striking point in this week’s records is 
an apparent change in the direction of building con- 
tracts, the first half of the month showing a decline 
of 9 per cent, against a normal seasonal rise of 10. 
Commodity prices suffer another drop of nearly a 
point. Automobiles show slightly more activity. 
HIS week’s business present from building and construc- 
records present some tion. 
diversity in the di- In another direction a few figures 
rection of movement for railway net operating income in 
in different fields, March seem to hold some promise of 
though the preponder- betterment, though this inference 
ance of the trends. has an exceedingly narrow base, and 
seems to be slightly must be entertained subject to dras- 


tic revision. For what they may turn 
out to be worth, the net operating 
figures of the first seven railroads 
to report for March show a de- 
crease of only 6.4 per cent from 
the net operating income of 1930. 
Bearing in mind the position of the 
loadings curve last month in com- 
parison with that in March, 1930, 
there being a gap of more than 600,- 
000 cars between the two months, it 
is a little difficult to see how this 
greatly decreased deficiency should 
hold good for all the Class I roads; 
but later returns may establish that 
as a fact. Freight loadings for the 
lastest week reported, that ended 
April 11, showed an increase in total 
over the previous week of 9,423 cars, 
the total of 737,934 cars showing 
nevertheless a decline under the 
same week last year of 173,382 cars. 
Miscellaneous freight, in the latest 
week reported, with an increase of 
10,282 cars, continued the curious 
succession of marked gains which 
have appeared since the beginning 
of the year at two-week or three- 
week intervals, with very small gains 
or appreciable deficiencies in the in- 
tervening periods. This curious irreg- 
ularity in the volume of merchandise 
shipments is not improbably indica- 
tive of the hand-to-mouth, experi- 
mental character of current trade 
activity. (Continued on next page) 
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Contrasting with the gain in freight 
loadings, electric power produetion by 
the electric utilities last week showed a 
drop from the preceding week in abso- 
lute quantity of about six million kilo- 
watt hours, amounting to a decrease of 
4.6 per cent from the corresponding week 
in 1930, whereas in the week ended April 
11 the decrease from 1930 was only 3.1 
per cent. The decrease from 1930 was 
heaviest in the central industrial region, 
with a drop of 9.5 per cent. Some part 
of the total decrease of nearly 50 mil- 
lion kilowatt hours since the last week 
in March, may be attributed to lessened 
lighting use due to the lengthening days, 
but in the main it seems more reason- 
ably attributable to a shrinkage in the 
use of manufacturing power. 

Automobile production appears to be 
expanding very moderately, reports of 
last week’s operations showing a total 
of practically 76,000 units in contrast 
with 73,500 in the preceding week, the 
gain therefore amounting to the very 
modest figure of 2,500 cars. Chevrolet 
has increased weekly output by about 
this amount, while Ford last week held 
at the output rate of the preceding week. 
There were very moderate changes up 
and down by some other makers. News- 
paper reports this week tell of a further 
rise of production and of larger employ- 
ment of workers, but it is not easy to 
determine the relation of the figures 
given in these news reports to the more 
carefully gathered figures of last week. 
General Motors sales, particularly those 
of the Chevrolet division, seem to be in- 
creasing somewhat, while the indications 
as reported point to a lack of expansion 
in Ford production and sales. Optimistic 
reports are both numerous and frequent; 
in connection with these it is interesting 
to refer to the estimated production for 
the year, as publicly made some two 
weeks ago by President Erskine of the 
Studebaker Company who set the year’s 
output for the domestic market at 3,100,- 
000 cars. It will be interesting at the 
end of the year to compare this estimate 
with that of C. H. Whelden Jr. in last 
week’s ANNALIST, who set the 1931 pro- 
duction of passenger cars in the United 
States between 3,200,000 and 3,500,000. 

Steel production has dropped some- 
what, with an average for the industry 
as a whole about 49 per cent of capacity, 
a drop of 2 per cent for the week. “Cur- 
rent operations,” says The Iron Age, 
“are back approximately to the last half 


of 1930, erasing the improvement that 


ocurrred during the first quarter.” 
Price weakness continues in sheets. The 
attempt to advance bars, shapes and 
plates to 1.70 cents Pittsburgh, shows 
no trace on The Iron Age price list, the 
Pittsburgh quotation having apparently 
settled down at 1.65 cents. Thus the at- 
tempt at a price drive, like others in 
previous depressed periods, seems not to 
have carried through. The industry 
looks for some support from pipe line 
orders, and is not without a faint hope 
of an improvement in automobile de- 
mand. Construction demand is disap- 
pointing inasmuch as small work, which 
usually makes up a considerable propor- 
tion of the aggregate tonnage, is coming 
out rather sparingly. 

The commodity price decline continues, 
with another drop this week in The An- 
nalist Index of Wholesale Prices to 105.6, 
a loss of 0.9 points from last week’s 
figure. Six of the eight commodity 
groups have declined, these losing 
groups including farm products, food 
products, textiles, metals, building ma- 
terials and miscellaneous; chemicals are 
unchanged, while the fuels group shows 
a slight increase. 

With the pretty well defined prospect 
ahead of seasonally dull business at an 
abnormally low level, the direction of 
further adjustments toward making pos- 
sible greater production and sales seems 
to trend toward the lowering of the wage 
cost of production—which in practice will 
mean the lowering of wage rates. The 
steel industry appears to expect a move- 
ment of this sort, in which the Steel 
Corporation will be allowed to take the 
lead, that company’s course probably be- 
ing related to its action on the second 
quarter dividend. 

lt is a curious and unfortunate fact 
in relation to wage rates that President 
Hoover, by his continued insistence since 
November, 1929, on the necessity of 
maintaining wage rates at the level of 
the year before last, has put himself in 
a position which the progress of events 
may make both awkward for him and 
unfortunate for the business welfare of 
the country. It should be quite obvious 
that with sweeping reductions in earn- 
ings and dividends, an ultimate lowering 
of all elements of the cost of production 
is unavoidable. The idea of the labor 
organizations, which Mr. Hoover appears 
to adopt, that production can be expanded 
on the basis of shorter operating time 
at an unreduced rate of wages, seems to 
be inherently fallacious, for lessened op- 
erating time means lessened output, and 
the unit cost of this output will be 
raised if wage rates are maintained. 
This is obviously not the way to the suc- 
cessful marketing of manufactured prod- 
ucts in a time of falling prices and 
diminished purchasing power. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


occurred this week in the course 

of which new low records have 
been established by a number of leading 
issues. The Annalist Index of eight 
leading industrial stocks has been car- 
ried down to approximately the Decem- 
ber low point. Unfavorable trade news, 
bad first quarter earnings reports and 
the market’s own internal condition have 
all contributed to the decline. 

After a moderate recession last Fri- 
day an effort was made to rally the 
market. As has been the case in other 
such attempts during the past month, 
however, little outside buying could be 
brought in to support the movement. 
Prices soon slipped back again and on 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


A GENERAL fall in stock prices has 
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High. Low. Last. 


Apr. 17 116.4 113.5 114.1 
Apr. 18 116.1 113.6 115.7 
 * See 116.6 113.6 115.8 
Apr. 21 116.3 112.7 113.0 
Apr. 22 113.7 110.6 110.8 
CS errr se 113.1 109.0 111.5 


For list of stocks and their weights, see 
THE ANNALIsT of Feb. 6, 1931, page ‘ 


Tuesday another wave of selling forced 
prices down sharply. The unfavorable 
trend continued until late Thursday af- 
ternoon, when a rally set in. 

Two seasoned issues of great market 
importance have declined badly this week, 
New York Central and United States 
Steel. Central is lower than at any 
time since 1923, Steel since 1927. Motion 
picture, motor, oil, railroad and miscel- 
laneous industrial specialty stocks have 
suffered rather substantial declines. 

There is little difficulty in discovering 
reasons for the market’s poor behavior. 
A further recession in steel production 
has disappointed believers in an early 
trade revival. Reports of earnings dur- 
ing the first quarter of the year are 
coming in now and are proving even 
more discouraging than had been antic- 
ipated. It is becoming increasingly 
likely, moreover, that second quarter 
earnings will show little or no improve- 
ment. 

A study of price-earnings ratios re- 
veals the fact that even after the long 
1929-31 down-swing some groups of 
stocks are selling far above 1924 levels 
While many groups are undoubtedly 
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low, some observers consider it improb- 
able that the market as a whole will be 
able to make a sustained advance untir 
these overpriced groups have been 
brought down to reasonable levels. 

The fact that the market has got down 
to the December low points naturally 
suggests that more active resistance 
should be encountered, for it is likely 
that a determined effort will be made 
to prevent a break through this criticai 
zone. How successful! this effort will be 
remains to be seen. 

The most important question in the 
market’s general position is whether the 
decline of the past two months is a con- 
tinuation of the 1929-30 cyclical down- 
swing or merely a secondary reaction. 
If it is a secondary reaction, no really 
serious collapse is to be expected. But 
if we are still in the bear market, a 
panic break should precede a real re- 
versal of trend. Thus far the market’s 
behavior, the irregularity of the decline, 
and the failure to develop heavy volume, 
support the secondary decline theory. 
But even in that case, prices might fall 
below 1930 low records. 

Reports of shipments of gold from 
France to this country call attention to 
our peculiar financial position. The rest 
of the world must make large payments 
to us to meet interest on old debts and 
to pay for goods bought here. Financial 
difficulties in certain foreign countries 
naturally tend to drive funds to our 
markets. In the past, the balance of in- 
ternational payments was adjusted by 
further borrowing by foreign countries 
and by American imports of foreign mer- 
chandise. 

But during the past two years both 
our imports and our absorption of for- 
eign loans have contracted sharply. Un- 
der these circumstances it is not surpris- 
ing that we should continue to gain gold. 

We already have more than enough 
gold. Our financial markets are choked 
with short term credit. During the past 
week call loans have been available at 
the Stock Exchange at the very low rate 
of 1% per cent, while in the outside mar- 
ket money has been unloanable at 1 per 
cent. A further reduction has been made 
in acceptance rates and in time money. 
The reserve ratio seasonally corrected 
has advanced to a new high record. 

It is difficult to conceive of money 
rates falling below one per cent. Yet 
if present trends continue it is not im- 
possible that just this will happen. Cer- 
tainly there is little immediate prospect 
of business or the stock market being 
able to absorb a larger volume of credit. 
On the contrary, member bank commer- 
cia] loans and brokers’ borrowings con- 
tinue to decline. During the past week 
non-collateral loans of the reporting 
member banks fell to a new low record 
for the past several years. It will be 
interesting to observe just how low 
money rates will be driven during the 
period of seasonal decline that lies just 
ahead of us. 

This morning’s statement of the Fed- 
eral Reserve banks shows a moderate 
increase in holdings of bills bought in 
the open market, reflecting the reduction 
in the buying rate on acceptances. Gov- 
ernment security holdings remain un- 
changed. The amount of money in 
circulation has declined slightly. 

The foreign exchange markets have 
in general fluctuated within a relatively 
narrow range during the week, although 
sterling has advanced _ substantially. 
French, Belgian, German and Austrian 
rates have declined slightly, and Swedish 
and Dutch rates have advanced. 

A. McB. 
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Price-Earnings Ratios of Leading Stocks Based On 
Normal Earning Power 


By EMERSON WIRT AXE and CLYDE L. ROGERS 


OW many times its 
earnings ought a stock 
to sell? This question 
has been asked in- 
numerable times and 
it has received a per- 
plexing variety of an- 
swers. Over the past 

fj several years many 
studies have been made of the theoretical 
value of stocks in relation to earning 
power, on the assumption of both 
horizontal and upward trends of earn- 
ings, and some rather complex mathe- 
matical formulae have been developed. 

Most perplexing of all, however, have 

been the answers given to this question 

by the stock market itself. In 1924 and 

1925 most of the important market 

leaders sold at between four and eight 

times annual earnings. Yet four years 

later some issues sold at better than a 

forty-times-earnings basis. It would take 

a rather elastic formula to stretch from 

the market of 1924 to that of 1929. 

It is not our intention to add to the 
already large number of mathematical 
devices for converting per share earn- 
ings into theoretical prices at which 
stocks ought to sell. We are interested 
rather in the prices at which stocks 
actually do sell in relation to earnings, 
and on what price-earnings ratios they 
have sold at various important market 
turning points in the past. Are present 
price-earnings ratios high or low in rela- 
tion to 1924 and 1921? How do they 
compare with price-earnings ratios at 
important turning points before the 
war? In the present article we present 
a study of price-earnings ratios over 
the past thirty years which should make 
it possible to answer these and other 
important questions concerning the gen- 
eral level of stock prices. 

Before we discuss our calculations 
themselves it will be well to get clearly 
in mind precisely what we mean by a 
price-earnings ratio. Is it reasonable to 





swings of the business cycle varies wide- 
ly. Certain industries, like motors, build- 
ing and iron and steel, are subject to 
wide cyclical swings—the “prince or 
pauper” industries. Others, like railroads 
and textiles, move in the business cycle 
but have a narrower range of fluctua- 
tions. Public utility revenues, as is well 
known, are subject only to very narrow 
cyclical swings, so narrow that in the 
case of some companies trend and sea- 
sonal movements entirely obscure the 
workings of the business cycle. There is 
still another group of industries, that 
subject to wide, but erratic fluctuations, 
generally unrelated with those of general 
business activity. A good example of 
this type is sugar. 

As an illustration of this difference 
between the movements in different 
types of industries we have computed 
the standard deviations of the fluctua- 
tions in Professor E. E. Day’s annual in- 
dexes of production in different indus- 


tries over the period 1899-1914. These 
are as follows: 

Freight cars...... 41 EE awisviesacceensi 12 
Auto trucks....... 26 . ear 11 
Laas 14 Cigarettes ........ 10 
OO Ee fl ae 9 
Passenger autos. .13 eee 6 


It is evident that certain industries 
are subject to very much wider fluctua- 
tions than others. Allowance must be 
made for this fact in analyzing earnings 
of companies in these industries. 

In other words, if we compare earn- 
ings of a motor company in a year of 
depression with those of a public utility 
company the comparison will be very un- 
fair to the motor. Motor earnings swing 
widely and are then at their lowest point. 
In a business revival they would increase 
very much more rapidly than earnings 
of a public utility. So that it would be 


may cause temporary fluctuations. It is 
only when price-ratios are based on nor- 
mal earning power that comparisons be- 
tween stocks in stable industries, such as 
public utilities, and those in unstable in- 
dustries like steel and motors, can be 
fairly made. Normal earning power 
moreover is more consistent with the 
actual assumptions on which calculations 
of investment buyers and sellers of 
stocks are based. It is probable, for 
example, that United States Steel will 
earn less than six dollars a share in the 
year 1931. Yet no one contemplating the 
purchase of that stock would reckon its 
earning power as low as this. In a 
year of depression the earnings of this 
company decline sharply, but in years of 
prosperity they increase sharply as well. 
However crudely it may be arrived at 
it is on normal, or average earning 
power, that the investment buyer of 
stocks bases his caleulations. 

Our index of price-earnings ratios over 
the past thirty years, therefore, has been 
based not on actual per share earnings 
but on normal or average earning power. 
This we have arrived at by fitting lines 
of long-term trend to the per share earn- 
ings of the companies we have used. 

Following is the process by which our 
indexes of price-earnings ratios have 
been constructed: Two -periods were ex- 
amined—1900-14 and 1921-30. For the 
earlier period eight series of industrial 
company earnings were used, three pub- 
lic utility and eleven railroad series—a 
total of twenty-two series. , For the 
post-war period we have used twenty-one 
industrial series, two public utility and 
fourteen railroad series—a total of thir- 
ty-seven series. 

For each of the companies selected per 
share earnings and annual high and low 


ratios for three groups of stocks, miscel- 
laneous industrials, public utilities and 
railroad stocks; and for the post-war 
period we have computed separate group 
ratios for nine groups: Steels, coppers, 
motors, merchandising, chemical, elec- 
trical equipment, miscellaneous, public 
utilities and railroads. 

For the earlier years our per share 
earnings data were obtained from com- 
pany reports and from the Moody and 
Poor manuals, and in the case of the 
railroad stocks from Carl Snyder’s 
“American Railways as Investments,” 
published in 1907. Since 1905 the series 
have been taken in all but a few cases 
from the records of the Standard Statis- 
tics Company. In a few cases where it 
was clear that improper charges had 
been made against income, such sums 
were added to the actual reported net 
income before computing per share earn- 
ings. 

It is true that these data are subject 
to the general criticism that they are 
not real earnings but merely what the 
company has reported to its stockholders. 
It was popular to assume, at least in 
1929, that most large companies habit- 
ually understated their earnings. It is 
our opinion that the extent of this prac- 
ice was greatly exaggerated in the popu- 
lar imagination. It must not be forgotten, 
also, that companies have at times over- 
stated their earnings. We have made 
no attempt to go behind the published 
figures and to plumb the intentions of 
dishonest or “conservative” corporation 
officials, except where some obviously 
improper charge against operating in- 
come appeared in the published income 
statements. Our earnings data for the 
past are of just the same sort that the 
buyer of stocks has to work with today. 

Tables I and II show the ratios of the 
annual high and low prices of the indi- 
vidual stocks to “normal” per share earn- 
ings for each year. As stated before, 
the “normal” earnings are simply the or- 


Table I. Ratio of Annual High and Low Prices to Normal Earning Power, 1900-1914 









A. Industrial Stocks 

—1900.— -—1901.— —1902. —1903— -—1904—  -—1905.— -—1906— —1907— —1908.— 1909. 1910 -1911— —1912—  —1913—  —1914.— 

H. L x k& F&F . i. im - H. L. H. i L. H. L. H. L H L. HH. L. 4 . i. . me L. 

United States Steel................. re in . OS 87 647 17 BL 13 BS 24 62 43 5.7 3S 668 «6381 12 648 2S 7.8 104 63 11.2 78 84 74108 78 
IEE, Ricccncccssccecceonss 8.2 40 10.7 3.8 7.9 2.4 72 35 133 6.7 149 103 12.0 4.0 13.7 6.0 23.8 17.0 26.9 15.0 me 7 - are > 3 os es 
American Smelting ................ 25.6 14.1 11.9 88 88 6.2 10.8 6.1 19.3 9.1 19.1 15.2 185 69 13.4 7.0 13.6 10.0 13.0 7.6 9.6 65 10.1 7.3 88 68 89 62 
Anaconda Copper .................. = - ‘i el -- 146 65 16.0 83 21.5 13.4 22.7 17.7 23.5 81 169 8.7 18.8 12.7 18.2 11.0 14.7 9.0 19.4 12.5 17.0 13.3 16.6 10.4 
Gemeral WROCEIC ...ccccccccccccccces 65 9.9 63 12.0 10.0 13.1 8.7 13.3 10.3 14.0 12.3 144 12.2 13.8 7.6 14.5 10.2 14.9 12.9 12.1 10.1 11.0 9.3 12.0 9.9 15.5 10.7 12.5 11.4 
DAI TH ogo vc cccvccescevces 4 11.7 18.7 12.6 16.1 13.5 15.2 12.2 17.0 13.6 16.7 14.1 16.9 13.8 14.7 9.9 14.5 10.4 14.3 12.1 13.5 11.8 12.8 11.8 19.2 16.3 23.6 20.0 27.5 24.2 
United States Rubber......... - A pay af a a - “e -. 11.2 65 13.6 86 11.0 3.7 108 5.1 155 7.2 118 61 9.1 5.7 10.0 66 83 61 63 44 
Tennessee Coal & Iron........ . 11.7 17.5 11.1 17.0 11.4 15.5 59 17.9 7.4 - - a a = “3 = Ap : : F a a ‘- ie : . ve = 
EE EE iieocaacksdosicece ee eA i .. 188 88 10.7 3.6 63 3.4 189 5.1 18.1 12.6 141 6.1 17.0 6.7 18.2 13.8 20.0 10.2 14.2 10.1 17.2 12.9 14.2 13.4 128 9.9 
PGES dec ei adie vebecwsensn 10.0 16.0 9.6 13.6 89 11.6 5.9 11.7 6.7 15.1 88 15.7 11.8 142 61 13.5 7.2 16.3 11.3 15.8 9.9 11.7 8.4 14.1 10.5 13.8 11.1 13.6 10.6 

B. Public Utility Stocks 
Comastidated Gat .....ccccccccccces re ae .. 33.5 29.7 31.7 23.4 32.4 27.2 32.9 26.9 28.9 20.6 23.1 12.2 27.8 16.0 25.8 8 22.8 17.5 18.1 15.7 17.6 16.0 16.5 14.6 1 12.9 
American Telephone ............... 16.1 13.5 18.5 15.4 19.5 16.3 18.2 12.6 15.8 12.7 15.5 13.6 14.2 12.8 12.7 85 127 9.6 13.9 12.0 14.0 12.4 15.3 13.2 15.1 14.0 14.4 11.3 12.8 11.8 
Peoples Gas, Light & Coke........._ .. -. 14.6 11.6 13.3 11.9 13.1 10.7 13.6 11.3 14.1 11.8 12.5 10.7 12.0 85 12.9 ‘9.7 14.6 12.4 14.2 12.5 13.2 12.4 14.8 12.5 15.8 12.6 15.2 12.9 
SE eb ar en dab esesovneceseses 16.1 13.5 13.5 22.1 19.3 21.0 15.6 20.6 17.1 20.8 17.4 18.5 14.7 15.9 9.7 17.8 11.8 18.1 1 17.0 14.1 15.5 13.8 15.8 14.2 8 7 12.5 
C. Railroad Stocks 

SN BE Ss as ccrecesdsaecanes 22.5 13.8 12.4 8.8 13.1 10.9 11.8 8.1 12.2 9.2 14.1 12.1 15.5 13.1 15.6 9.6 14.8 10.0 16.5 14.0 16.6 13.9 15.8 13.3 16.5 14.8 16.1 13.6 15.3 10.5 
Sf eee 26.0 25.1 25.8 25.0 29.7 24.3 25.9 21.5 22.6 21.0 24.0 21.3 22.5 20.8 21.5 14.4 19.2 18.4 21.9 19.2 21.4 19.6 21.0 17.7 21.8 19.4 31.0 15.5 35.4 22.8 
| ie Rear 12.7 69 145 83 113 93 9.7 61 104 63 12.2 9.1 13.6 9.6 11.4 62 108 64 121 95 112 84 11.6 93 116 99 116 99 123 8.4 
Louisville & Nashville.............. 13.4 10.6 14.7 10.0 18.2 11.6 13.1 9.6 13.8 94 144 12.2 15.6 13.6 15.3 89 13.6 9.5 14.2 106 11.0 9.0 19.8 9.2 12.2 9.9 11.5 10.2 12.0 13.7 
SOOPER 15.2 12.9 15.3 13.1 15.3 13.2 14.5 10.2 13.1 10.5 14.1 12.6 14.2 11.7 13.8 10.2 13.7 10.6 15.7 13.0 14.7 13.0 14.3 13.0 14.3 13.6 14.6 12.5 14.4 13.0 
TEOGF Tews COOP. 2... cccccccceccss 22.7 19.6 26.0 20.9 25.2 22.0 23.3 16.7 21.7 16.9 25.1 20.5 23.3 18.8 20.2 13.3 18.8 13.4 22.0 17.9 19.1 15.7 17.2 14.9 18.9 16.6 17.7 14.5 15.5 12.4 
CN DEED vnd6.0snceccessesions 21.7 16.4 20.2 16.2 25.7 22.9 24.3 18.6 26.0 18.3 32.8 23.1 31.6 16.2 19.3 10.9 17.2 15.8 20.0 17.0 17.4 14.2 16.3 13.8 15.2 13.3 13.1 11.4 13.8 11.4 
Chicago, Milwaukee & St. Paul.....15.2 11.0 19.3 13.7 17.8 14.4 14.9 10.8 12.9 10.0 10.5 9.5 13.8 10.1 11.5 6.8 12.2 8.3 15.7 13.4 17.0 12.2 18.5 14.6 24.4 20.8 24.2 20.0 22.3 17.5 
Southern Pacific ............... ..10.5 7.0 13.7 6.3 16.5 11.4 13.3 7.5 12.6 7.6 11.4 9.2 12.1 7.6 10.0 6.6 12.7 6.9 14.6 12.0 14.5 10.9 13.4 11.1 12.2 11.0 12.2 9.2 114 9.3 
Ee a eh gia. o.a 540410005 0.8 8.6 3.2 12.3 5.7 11.7 9.0 10.1 61 106 7.6 116 96 126 9.2 104 63 9.9 65 12.6 9.8 12.9 9.4 12.5 10.8 12.6 11.6 12.8 10.8 12.7 11.2 
Atlantic Coast Line................. ‘ ne ‘ Ba -- 17.0 14.3 20.0 13.4 21.1 14.9 20.0 15.7 15.5 68 12.5 6.6 15.5 11.6 14.4 10.7 14.1 11.9 14.5 12.7 13.0 11.0 124 11.2 
PGT 0.65 oc cccccvccesseccvense 16.9 12.7 17.4 12.8 18.4 14.9 16.2 11.8 16.0 11.7 17.4 14.0 17.7 13.3 15.0 9.1 14.1 10.2 16.4 13.5 15.5 12.5 15.0 12.7 15.8 14.0 16.2 12.6 16.2 12.9 


base such a ratio, as is the usual practice, 
on earnings in a single year, or is some 
bther procedure necessary? 

If earnings were stable, or followed a 
smooth trend, moving upward or down- 
ward steadily from year to year, such a 
procedure would be proper enough. And 
in a few industries earnings actually 
do approximate a smooth trend. But in 
most, earnings are affected to a greater 
or less extent by fluctuations in general 
business activity or by other influences, 
so that year-to-year movements are 
irregular. 

The degree to which activity in dif- 
ferent industries is affected by the 





unfair to the public utility to base the 
earnings comparison on a period of ab- 
normally active business. 

It is clear, then, that price-earnings 
ratios cannot be based on a single year. 
It would be ridiculous, for example, to 
base a computation of price-earnings 
ratios for motor companies on the year 
1930, for that was a year of severe de- 
pression in the industry. What we really 
want is not earnings in a particular 
year, but normal earning power good 
years and bad. Another way of stating 
it would be that we want to get at earn- 
ing power corrected for general business 
conditions and for any other factors that 





prices of the stock were recorded. If 
any capital change affecting the stock 
had been made, prices and earnings were 
adjusted so that both series were homo- 
geneous and consistent with each other 
throughout the period. 

Trend lines were then fitted to the 
annual per share earnings data. In some 
cases these trend lines were straight 
lines and in other cases they were not. 
The ratios of the high and low prices 
of the stock in each year to the ordinate 
of the earnings trend line in that year 
were then computed. These price-earn- 
ings-trend ratios were then averaged. In 
the 1900-14 period we have computed 





dinates of the trend lines fitted to the 
ver share earnings series. 

Tables III and IV show the various 
groups of ratios for the two periods. 

(In computing group averages we 
have simply averaged the series that 
were available and in the few cases 
where items were missing have not at- 
tempted to interpolate.) 

It is evident from these tables that in- 
dustrial stocks sold before the war on a 
much lower price-earnings basis than did 
the rails. Some of the price-earnings 
ratios of individual industrial stocks 
during this period are truly surprising. 
United States Steel, for example, in 1907 
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sold as low as 2% times normal earn- 
ing power, and in 1903 and 1904 even 
lower. The copper stocks sold as low as 
6 or 7 times earnings. The average for 
the industrials in the period 1900-14 
ranged from 5.9 to 18.0 times earnings. 
This last figure was for the year 1900 
when our industrial data are incomplete. 
For the years subsequent to 1903, when 
all eight industrial series were available, 
the ratio did not get above 16.3 in 1909. 


TABLE IlI—PRICE-EARNINGS RATIOS; 
1900-1914, 1921-1930. 


*Indus- Rail- Public 

trials. roads. Utilities. 

High.Low. High.Low. High.Low. 

Saar 18.0 10.0 16.9 12.7 an" wea 
eer 16.0 9.6 17.4 12.8 beh ee 
ee 13. 8.9 18.4 14.9 22.1 19.3 
Biecsccece 116 59 162 11.8 21.0 15.6 
eer 11.7 67 160 11.7 20.6 17.1 
 Saeeeee 15.1 88 17.4 14.0 20.8 17.4 
Mb ccosess 15.7 11.8 17.7 13.3 18.5 14.7 
SOR 14.2 6.1 15.0 1 15.9 9.7 
ar 13.5 7.2 14.1 10.2 17.8 11.8 
BD cceccus 16.3 11.3 16.4 13.5 18.1 14.1 
eer 15.8 9.9 15.5 12.5 17.0 14.1 
Piccccesee 11.7 84 15.0 12.7 15.5 13.8 
eee 14.1105 158 1440 15.8 14.2 
iS kewess 13.8 11.1 16.2 126 15.6 12.8 
CE sae wee 13.6 10.6 162 129 14.7 12.5 
ae 12.7 81 12.1 9.0 64 4.6 
+e en8es 13.2 8.1 11.9 7.9 10.0 4.8 
Sa 9.7 6.6 8.6 6.2 84 6.6 
Ms ccovece 10.1 6.2 90 60 126 6.6 
Se 12.2 7.4 9.7 7.0 17.9 11.0 
«6.00800 10.3 8.1 10.1 74 164 11.0 
ere 15.4 10.0 123 89 168 11.9 
arene 21.1 12.3 13.3 103 24.7 13.2 
Sane 26.7 12.0 16.4 10.1 36.8 16.8 
Piciessés 19.3 85 159 7.2 W.2 14.5 
*From 1921 to 1930 a composite of the 


steel, motor, copper, merchandise and mis- 
cellaneous groups. 

The railroad stocks during the period 
1900-14 sold as high as 17.7 times earn- 
ings, in the year 1906, but did not fall 
lower than 9.1 in the year 1907. Their 
average range, however, was substan- 
tially higher than that of the industrials. 
In most pre-war years, twelve times 
earnings for a _ railroad stock was 
cheap. 

The three public utility earnings 
series for the 1900-14 period were in 
general rather high, although the trend 
of the ratios was downward. From 1906 
onward the annual highs and lows av- 
erage about the same as for the railroad 
stocks, although prior to 1906 they av- 
eraged higher. 

Since the war price-earnings ratios 
have differed radically from those in 
the earlier period. In general the in- 


Table II. 


Steels: 
United States Steel...... 
Bethlehem Steel..... mm 
Republic Iron and Steel.. 
Group average............... 
ers : 
merican Smelting and Refining....... 
Ne eee 
Anaconda Copper Mining 
Group average......... ; 


Union Carbidé and Carbon... 
Mathieson Alkali............. 
Allied Chemical... Ne 
Group average.. 
Motors: 


°  eeeee 
Public Service of New Jersey......... 
Group average.. Sedge waKedhedacces 
Miscellaneous : 
American Can .... 
Loose-Wiles Biscuit .. 5 esciiua 
International Harvester ........ 
. du Pont de Nemours..... 
Grou 


Electrical uipment: 
I 45s Chao us ch denececansces 


Westinghouse Electric and Manufacturing... .. 


Group average. 


Chesapeake & Ohio.............. 


sco c. a cacvcccscuenennee 


Pennsylvania ............-. 
New York Cent cm 





Group average................. 


a RR 





hes Sa. ons «eile on cersesiae ne 
South 
Bt. Loute-Gan Framcisco ........0:.....c.ece00. 


dustrials have sold on a higher price- 
earnings basis, while the rails have sold 
lower. The public utilities sold on a 
very reasonable ratio in the period 
1921-24, but in 1928 and 1929 advanced 
to unheard of levels, nearly twice as high 
as even the highest pre-war ratios. Their 
prices have not yet lost all the 1929 
optimism. Even at the 1930 low prices 
the utilities were selling more than 
twice as high in relation to normal 
earning power as they did in 1924. Even 
after a very generous allowance for up- 
ward trend it is impossible to justify the 
1929 prices, and even the 1930 low fig- 
ures do not seem ridiculously low. 


TABLE IV—PRICE-EARNINGS RATIOS, 
EIGHT INDUSTRIAL GROUPS; 1921-1930. 


Steel. eg pl Motor. 
High.Low. High.Low. High.Low. 
Bc ccceves 12.3 8.0 16.0 10.0 10.3 6.1 
eer 15.0 94 13.8 9.4 7.1 3.6 
c iPr 12.2 7.9 8.2 6.1 6.2 43 
11.1 (7.5 11.0 6.4 6.1 3.8 
ES a ice ibe 10.8 7.7 103 71 111 5.1 
P<: sxees 10.9 7.7 9.4 73 122 7.4 
Sy si sh 14.1 97 108 74 133 8.6 
laa 18.0 10.8 18.0 9.0 17.1 11.4 
ae 30.2 14.6 25.4 12.0 19.7 7.7 
1930. 22.9 74 182 64 14.7 6.0 
Mer- Electrical 

chandise. Chemical. Equipm’t. 

High.Low. High.Low. High w. 
a 10.7 6.7 108 6.0 8.6 6.4 
aaa 11.6 7.2 44 7.6 10.6 7.4 
 Saeapener: 98 67 110 74 105 8.1 
RR 13.0 70 100 68 13.8 9.2 
 Saeee 18.2 10.0 12.5 8.1 14.0 10.2 
SE 15.6 104 12.7 89 13.9 10.8 
scccgens 21.6 15.0 15.1 99 17.5 10.8 
BRR 30.4 18.0 192 85 189 14.0 
RE 30.6 14.4 31.2 146 43.2 16.6 
1930. 20.2 11.6 25.9 13.3 36.4 16.0 

Mis- 

cellaneous. 

High.Low. 
1921... ~ . 14.1 9.9 
Sr ee . 184 11.1 
Se iret Pe Serr 12.0 8.2 
DP tih+rekckh dod eaebersnceetanenies 9.4 6.3 
Se ere ht 12.8 7.0 
Dish candeceekeaneekaee thie eenee 13.3 7.7 
DUS a hed bnKadednaneeedcnwebuseenen 17.2 9.1 
Sine thebesa nda rtcndviaacediet oui 21.9 12.5 
SE cehiakherdass. 5s ahsnnnewanawnn 27.6 11.4 
Cite thuidécuibaneescunkbeamemeen 20.7 11.2 


An outstanding feature of the 193 
ratios is the low level of the railroad 
stocks. These favorite investments of 
pre-war days have lost caste very badly. 
They are selling nearly as low today as 
they did in 1924 and they are well be- 
low the worst prices reached in the 
panic of 1907. On this basis, despite al. 
the unfavorable things that are said 
about them, the rails look cheap. 





The industrial stocks present a very 
confused picture. At 1930 low prices 
the average of five groups—steel, motor, 
copper, merchandise and miscellaneous— 
was a little above the 1926 low point. 
From this average, however, we have 
omitted two groups—electrical equip- 
ments and chemicals—because they have 
seemed far out of adjustment with the 
others. The index of chemical stocks at 
1930 low prices was about twice as high 
in relation to earnings as“in 1924 and 
the electrical equipments were relatively 
about as high. These two groups would, 
of course, make a better relative show- 
ing on the basis of 1931 prices to date. 
indicating that the market is readjust- 
ing prices on some such normal earnings 
basis as the one we are discussing. 
TABLE V—PRICE EARNINGS RATIOS; 

1900-1914, 1921-1930 


(Corrected for Long-Time Interest Rates) 


Public 
*Industrials Railroads. Utilities. 
High. Low. High. Low. High. Low. 





1900........ 166 9.2 15.5 11.7 er 
ae  T Se 15.3 11.4 asi. hae 
1902. . - 10.9 ‘ 16.2 13.1 19.4 17.0 
1903... -104 54 146 108 18.9 143 
pS 10.4 62 142 10.8 18.3 15.7 
See 13.9 81 160 12.9 19.1 16.0 
aaa 14.4 11.0 164 124 17.0 13.7 
ae 13.3 62 139 92 148 98 
eee 12.4 66 13.2 104 16.4 10.8 
re 15.0 10.4 15.4 12.7 16.6 13.0 
ney 15.0 9.6 14.7 12.1 16.2 13.6 
eee 11.2 7.9 144 119 149 13.0 
ae 13.2 99 148 13.1 148 13.3 
a Ses 13.0 10.9 15.2 123 146 12.5 
ee 12.8 10.4 15.2 12.6 13.8 12.2 
1921 - 15.7 99 15.0 11.0 7.9 5.6 
Be deewene 13.7 89 124 88 10.4 5.3 
1923. - 10.7 7.4 95 6.9 9.3 7.3 
Ev sscexes 10.9 6.8 97 65 13.6 7.2 
se 13.5 7.9 104 7.5 19.2 11.8 
1926 12.8 83 10.5 7.7 17.1 11.3 
0 15.3 10.2 12.2 91 16.6 12.1 
 Seeyeer 21.1 118 13.3 99 24.7 12.6 
eee 28.5 10.6 17.4 10.6 39.0 17.6 
ee 19.7 86 162 73 W8 14.6 


*From 1921 to 1930 a composite of th 
steel, motor, copper, merchandise and mis- 
cellaneous groups. 

It is astounding that at the 1929 high 
prices the chemical, electrical equip- 
ment and public utility groups were be- 
tween thirty-one and forty-three times 
their normal earning power. 

Other individual industrials seem 
much more reasonably priced. The steel 
stocks are selling as low in relation to 
earnings as in 1924. But there is con- 
siderable discrepancy between the in- 
dividual members of the group. United 





States Steel is ultie at a much higher 
ratio than the independents. The cop- 
pers are selling reasonably low. Our 
trend lines for this group make a good 
allowance for a lower level of earnings 
resulting from the current low price. of 
copper, although we shall, of coyrse, be 
better able to judge whether enough al 
lowance has been made a year from now 
when final 1931 earnings figures are 
available. 

TABLE VI—EARNINGS RATIOS, EIGHT 


INDUSTRIAL GROUPS; 1921-1930 
(Corrected for Long-Time Interest Rates) 


Steel. Copper. Motor. 

High. Low. High. Low. High. Low. 
re 15. 9.8 19.8 12.2 12.8 7.4 
sae 15.6 10.3 14.4 10.3 7.4 4.0 
C 13.5 8.8 9.1 6.8 6.9 4.8 
1924. . 12.0 8.2 11.9 7.0 6.6 4.1 
16 8.2 11.0 7.6 11.9 5.5 
t 7.9 9.8 7.5 12.7 7.6 
9.9 10.7. 7.5 13.2 88 
10.4 18.0 8.6 17.1 10.9 

15.3 269 12.6 21.9 8.1 

7.5 18.6 6.5 15.0 6.1 

Merchan- Chem- lectrical 

dise. ical. uipment. 

High. Low. High. Low. High. Low. 
er lO 13.4 7.3 9.7 7.8 
2s eS 15.0 8.4 11.0 8.1 
aaa 10.8 7.4 12.2 8.2 116 9.0 
1924.... 14.0 7.6 10.8 7.4 14.9 10.0 
1925..... .. 19.5 10.7 13.4 9.7 15.0 11.6 
1926..... . 16.2 10.7 13.2 9.2 145 11.1 
— SSRRRGS 21.4 15.3 14.9 10.1 17.3 11.0 
1928. . 30.4 17.2 19.2 8.1 18.9 13.4 
1929. . . 32.4 15.1 33.1 15.3 45.8 17.4 
_ ae . 20.6 11.7 26.4 13.4 37.2 16.2 

Mis- 

cellaneous. 

High. Low. 
17.5 12.1 
19.1 12.2 
ehibies 13.3 9.1 
10.1 6.9 
13.7 7.5 
13.8 7.9 
17.0 9.2 
. 21.9 12.0 
29.3 12.0 
21.1 11.3 





The motor stocks seem fairly low in 
relation to past ratios but are still not 
down to 1924 levels. The merchandising 
stocks are just moderately low, Some 
of the miscellaneous stocks seem mod- 
erately low and others still moderately 
high in relation to past price-earnings 
ratios. 

There is one further step that should 
be taken in a comparison of present with 
past price-earnings ratios. Long-term 
interest rates are lower today than they 
were in 1921, or indeed in many of the 
other years with which comparison has 


Ratio of High and Low Prices to Normal Earning Power, 1921-1930 


A. Industrial and Utility Stocks 


—i1— —— i, -—wi— -—eis- -—1926.—, —1997.—, —1928.— , - _ 
a i ee ne a a. a. eo. es _ 
‘ia ees 03 83 11:3 82 88 %76 87 #==%%5 62 82 069 77 43 «99 4. 10.8 198 114 162 109 
ia él 54 17.6 113 155 93 126 78 4102 = # 7.0 86 63 100 67 122 72 185 103 162 #69 
aoeeeeeeeer: ie ee ee < et ee ee” ee 79 #133 £92 181 126 276 144 522 221 364 «4:5 
OER es: 12.3 8.0 15.0 9.4 12.2 7.9 11.1 7.5 10.8 7.7 10.9 7.7 14.1 9.7 18.0 10.8 30.2 14.6 22.9 7.4 
saath chee . 16.0 10.0 13.8 9.4 8.2 6.1 7.5 4.2 7.9 4.9 7.4 5.4 8.4 5.9 12.2 6.9 15.8 7.5 11.9 5.7 
eat og “s x a a 4 -- 100 7.7 100 78 132 88 223 114 313 146 24 = 68 
ai ‘ea ? -- 46 85 131 88 108 87 #109 75 196 88 291 139 213 £466 
16.0 10.0 13.8 9.4 8.2 61 11.0 6.4 10.3 7.1 9.4 73 10.8 7.4 18.0 90 254 120 18.2 6.4 
oa . 10 85 105 82 108 88 14 90 167 100 19. 12. : ; 
ny aCe 76 #38 «#+117 «©6560 «(610006«655006|h6810COU88 «6129020 (O62 108) «064 Od2tiéa7:22 137 35 33 2 :y 165 Of 
Poaacdan 1441 81 170 402 119 88 114 84 138 94 159 114 164 127 223 134 «314 «181 314 156 
TAD ES EY 10.8 60 144 76 110 74 100 68 #125 81 127 #89 151 99 192 85 312 146 259 133 
rere 13.3 83 94 50 86 62 62 42 94 41 #1123 #58 127 466 191 111 194 72 1. 
Sima a a ” 3.7 #27 50 25 91 #35 109 #71 #165 9.7 19.77 140 228 £77 133 ri 
sn aaatatten 53 25 6568 32 62 46 58 38 #«91 5.4 86 65 95 73 1446 95 188 73 104 40 
REET 1224 76 62 25 61 #38 73 #47 «167 «75 «181 12 145 10.7 149 112 177 «85 224 «62 
So encash sans 03 61 71 36 «62 43 «61 #38 21 «S51 #122 74 #%133 86 #4171 #2114 «197 72 «+147 «60 
67 52 88 53 95 65 151 85 232 118 20 122 28 29 25 21.7 289 144 
ean 147 82 45 91 #100 69 #108 56 131 #82 112 85 164 91 342 142 324 143 20:8 M0 
eae 10.7 67 116 72 98 67 %130 70 182 100 15.6 104 21.6 15.0 304 180 306 144 22 116 
eer 49 #32 12 38 86 64 #143 #70 220 4121 181 4113 160 115 223 129 38.7 13.7 28. 
80 60 89 58 81 67 #109 62 138 98 147 10.7 176 #123 «21 «136 «#1348 20 303 169 
(64 46 100 48 84 66 126 66 179 110 164 110 168 11.9 27 132 368 168 302 145 
ees 60 40 59 23 58 48 69 41 14 #59 137 #85 159 90 194 15 249 116 200 135 
scnavewees 11.4 86 2.0 100 108 58 95 56 121 62 124 62 167 #«=%S8 228 #4113 198 89 159 91 
'25.0 17.0 32.2 222 179 121 122 87 #109 7.5 99 69 133 71 182 104 247 113 217 84 
ale 4 " 157 100 136 100 88 69 169 82 173 93 231 114 272 168 399 138 252 139 
ee ie M1 99 184 111 120 82 94 63 128 7.0 133 77 172 91 219 125 276 114 27 112 
95 73 120 80 18 91 167 %100 155 104 160 120 218 121 189 163 493 25 47.5 21.0 
NY 76 56 91 #69 92 71 #108 8&3 125 99 118 96 132 9.5 189 11.6 371 127 22 110 
86 64 106 74 105 81 138 92 140 102 139 108 175 108 4189 140 432 i166 364 160 
B. Railroad Stocks 
92 58 89 51 60 8&1 #79 44 #97 63 95 61 106 78 12 94 #166 95 13.1 6.6 
"162 13.7 128 +98 °94 80 87 67 9<0 73 80 65 88 68 83 74 121 80 110 7.6 
Spina ae of. 2 - 2 Re. 6s lhU CCU 88 55 102 71 101 82 #128 73 #110 «59 
shh "166 115 155 126 130 7.9 109 7.2 108 81 108 87 #%125 95 142 110 142 88 #124 £«5.4 
..168 128 156 103 123 105 106 89 100 7.6 93 80 100 84 12 83 147 96 132 £80 
"122 94 10.7 77 #89 +75 95 78 =%105 86 114 90 134 10.7 153 123 25 128 172 «94 
ties a 64 27 44 26 75 #«+#§34 124 52 137 «89 2.3 105 25.9 136 23.1 11.4 231 3.8 
"175 115 2.0 150 172 86 #139 61 #105 71 «#108 #«%$6O 116 68 13.7 104 %144 #101 142 «51 
are 105 39 68 29 88 52 97 ‘67 105 55 176 100 180 122 246 13 194 £467 
135 97 188 106 66 44 82 50 84 63 91 69 108 92 114 94 #137 #99 129 100 
ae 73 6&8 78 66 %76 63 75 G1 81 ‘67 93 66 108 87 110 98 163 10.7 134 £93 
nied ay: “96 80 111 89 99 84 99 83 97 84 104 88 4115 93 #125 103 #162 109 133 £91 
Cee ie 104 79 10.7 87 93 82 104 84 1107 95 112 96 = 12. 10.6 134 120 163 108 131 «9.3 
is ae 79 #58 58 36 35 22 60 18 «89 5.9 89 73 103 89 i113 101 134 10.1 18.1 5.1 
See ihakesei 1221 90 119 79 86 62 90 60 97 7. 10.1 74 #123 89 133 103 164 101 159 £72 
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been made. It is clear that if bond prices 
are much higher in one period than in 
another stocks should, other things being 
equal, sell on a higher price-earnings 
basis in the first period. Should not 
some allowance be made for this factor? 

Such a correction has been made by 
dividing our index of price-earnings 
ratios by an index of bond prices. Or, 
expressed another way, we have multi- 
plied the points on our price-ratio index 
by the corresponding figures for yields 
on high-grade bonds. Of course the 
question might be raised as to whether 
this rate or some shorter-term rate of 
interest should be used. On the whole, 
however, the bond yield adjustment 
seems to be the most reasonable. It has 
the advantage, moreover, that the cyclical 
swings in bond yields are much nar- 
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rower than those in shorter-term interest 
rates. 

To make this adjustment we have 
multiplied our price-earnings ratio fig- 
ures by an index of bond yields based 
on the average 1930 as 100. The high 
price-earnings ratio figure in each year 
is multiplied by the bond yield index 
for the month in that year in which 
the Axe-Houghton index of stock prices 
reached its high, while the low price- 
earnings ratio figure for each year 
has been multiplied by the bond yield 
index for the month in that year in 
which the Axe-Houghton index of stock 
prices reached its low. 

Tables V and VI show the various 
price-earnings group indexes adjusted 
for the level of long-term money rates as 
just described. 


On this basis prices at the 1930 lows 
look somewhat cheaper in relation to the 
1921-24 low prices than they did on the 
uncorrected basis. The steels are actually 
lower than they have been at any time 
in the period covered. So are the cop- 
pers. The motors are still a little higher 
than at the 1924 lows, but they are well 
below the high of any year in the period. 
The rails are 20 per cent lower than 
the high of any year in the period. With 
the adjustment the indexes are much 
lower in relation to the 1921 lows, of 
course, than they were uncorrected. 

On the basis of these computations, 
therefore, the price situation in the stock 
market at the close of 1930 seems ex- 
tremely mixed. Some groups had been 
fairly well deflated, but others still had 
a fair measure of 1929 optimism left in 


them. Although the readjustments of 
the past four months have done a great 
deal to remedy the incongruities of the 
price-earnings bases on which different 
leading issues were selling it would seem 
that something further remains to be 
done in this direction. 

It is evident that the bull market of 
1928-29 gave an unwarranted advantage 
to stocks in industries subject to narrow 
cyclical swings: By buying in depressions 
stocks in industries subject to marked 
cyclical fluctuations the investor can 
get a much greater value in dollars of 
average earning power, good years and 
bad, than by buying issues in the indus- 
tries which have narrow cyclical swings. 
On a price-earnings ratio basis the stocks 
of the cyclical industries are the bar- 
gains of the 1931 market. 


Grocery and Variety Chains Show Sharp Drop In 
Profits for the Year 1930 


HOUGH profits of 

grocery and variety 
chain stores for 1930 
show sharp reduc- 
tions from those of 
1929, the reports also 
show many encour- 
aging features. Net 
sales, in terms of 
value, have: been maintained within a 
narrow margin of 1929 which, when 
sharply lowered retail prices are con- 
sidered, would indicate that the volume 
of sales has increased from 15 to 25 per 
cent. Moreover, this increased volume 
has been attained with only moderate 
additions of new stores. Most chains in 
these two groups have continued the con- 
servative policy of the preceding years 
with respect to new stores, but at the 
same time, the depression has not dis- 
couraged cautious growth. Sales per 
store show no important decline. Profits 
per $100 sales, however, are markedly 
lower; and profits for each dollar in- 
vested also have declined, although these 
profits are still at advantageous levels. 
New capital has not flowed as freely into 
these systems as in the preceding year, 
though there are important capital addi- 
tions counterbalanced by some shrinkage 
in the surplus of chains which have paid 
larger dividends than the earnings for 
the year justified. 

On the whole, it seems fair to say 
that the chain stores have weathered the 
depression remarkably well, and, in fact, 
because of sensitive adjustment of retail 
to wholesale prices, especially in the 
grocery chains, have ificreased their 
volume, have added to their customers 
and have laid the foundations for ex- 
panding operations in the future. It 
should not be overlooked that during a 
period of falling prices retail organiza- 
tions are exposed to heavy losses as a 
result of inventory shrinkage, losses 
which do not necessarily reflect on the 
management, and which in fact may be 
essential concomitants of efficient ser- 
vice during such a period. It is not im- 
probable that many chains have taken 
advantage of general expectations of 
low profits and have written off larger 
losses than the year’s operations really 
justified, but which have placed the sys- 
tems in sounder financial positions. 


A. & P. Sales and Profits Are Higher 


The 1930 report of the Great Atlantic 
& Pacific Tea Company shows that 
this chain again had larger sales than 
all other chains combined, sales for 1930 
totaling $1,065,806,885 or 0.6 per cent 
more than 1929. This showing is typical 
of the whole group, sales of the thirteen 
grocery chains listed fer 1930 being 
within 0.2 per cent of 1929 sales. It is 





estimated that retail grocery prices have 
declined from 15 to 25 per cent; there- 
fore, by keeping the dollar value of sales 
to the 1929 level, these chains have actu- 
ally increased their volume about 15 to 
25 per cent. 

Net profits of the Atlantic & Pacific 
company increased from $26,219,631 in 
1929 to $30,742,775 in 1930, a gain of 
14.6 per cent. In this case the showing 
of the A. & P. differs sharply from the 
showing of other grocery chains. Net 
profits of eleven grocery chains, exclud- 


ing the A. & P., declined from $29,129,- 
637 in 1929 to $19,900,760 in 1930, or by 
32 per cent. Including the A. & P. net 
profits for twelve grocery chains show a 
drop from $55,349,268 to $40,643,515, or 
only 26.4 per cent. 

Capital investment in the A. & P. 
increased from $118,760,854 in 1929 to 
$165,952,114 in 1930, but profits for each 
dollar invested in capital and surplus 
declined from 22 cents in 1929 to 18 
cents in 1930. As will be shown later, 
virtually all grocery show 


stores de- 


clines in their profits on actual capital, 
and this decline of the A. & P. is small 
when compared to the showing of many 
of the other chains. Profits per $100 of 
sales increased from $2.48 in 1929 to 
$2.88 in 1930. The impression prevails 
that the A. & P. was one of the first 
chains to cut retail prices drastically in 
accordance with declines in wholesale 
prices, and, if this is true, the increase 
in A. & P. profits on each dollar’s worth 
of sales can only be explained by in- 
creased economies in operation. The in- 
troduction of meat and vegetable depart- 
ments in many of the stores has in- 
creased sales and profits without corre- 

















Table I—Grocery Chains—Financial Results for 
Capital Profit 
and Net Per $1 
Company. Year. Surplus. Sales. Profits Capita 
Great Atlantic and Pacific Tea. .*1930 $165,952, 114 $1,065, 806,885 $30,742,775 $.18 
‘ 1929 118,760,854 1,053,692,882 26,219,631 22 
1928 100,588,667 972,799,185 24,220,982 24 
1927 85,011,362 761,402,805 18,411,119 22 
Kroger Grocery and Baking Co. .1930 49,287,924 267,094,345 2,168,247 04 
1929 54,567,430 286,611,214 5,919,096 12 
1928 47,285,568 207,372,550 5,323,585 11 
_—— 0 0—<“‘ité‘“C RO 161,261,353 4,377,104 
Safeway Stores, Inc.............. 1930 36,780,959 219,284,707 3,749,901 10 
1929 37,845,911 218,233,889 6,147,313 16 
1928 26,664,305 103,303,598 3,505,098 13 
1927 094,842 69,573,685 1,906,675 24 
American Stores Co............++. 1930 44,496,901 142,770,477 5,930,150 13 
1929 43,144,411 143,346,156 6,594,822 15 
1928 42,261,035 137,311,512 5,570, 665 13 
1927 41,117,326 120,664,567 7,442,922 18 
First National Stores............. pl eee : Tere ee 
+1929 13,224,409 106,882,663 2,948,037 22 
1928 10,465,710 95,884,639 1,545,452 15 
1927 8,444,607 64,445,962 1,492,194 18 
Mational Tee CO... ..cccccccscsces 1930 23,499,423 85,245,760 1,239,926 06 
1929 21,176,000 90,210,077 2,731,266 13 
1928 17,464,103 85,881,696 2,822,440 16 
1927 14,439,500 58,801,376 2,046,041 14 
EE, 6cicecedsdeeatoad 1930 12,437,227 86,056,638 1,184,600 09 
aan Shae 1929 12'964,149 83,972,105 2'173,523 7 
1928 11,250,204 75,918,747 2,047,860 18 
a? «sen ceuns 58,007,056 1,493,548 
Gran@ Union Co. ......20sccccveses 1930 12,391,520 58,117,073 1,104,324 09 
1929 11,657,765 36,943,112 1,021,385 09 
1928 11,088,663 31,972,132 568,300 05 
1927 6,347,775 29,989,472 512,520 08 
Daniel Reeves, Imc............+.+.. 1930 5,068,218 34,007,497 1,152,443 13 
0 EES OER 33,766,924 1,128,349 
1928 3,804,937 31,569,318 857,316 23 
RS 28,985,290 720,603 
H. C. Bohack & Co.§.......-+-.++- ee 0t«=siC KD 33,298,642 807,000 
1929 8,914,253 28,864,869 ; 10 
1928 7,954,747 26,168,158 07 
1927 5,775,571 24,733,554 , nea 10 
Dominion Stores, Ltd............. 1930 4,314,354 24,118,586 530,808 12 
1929 4,232,054 4,541,183 590,550 14 
1928 3,301,448 23,257,507 550,913 17 
ee - 19,280,715 488,653 
eer rer etre i 1930 6,560,189 15,521,791 1,705,293 26 
1929 6,349,089 16,844,110 1,691,302 27 
1928 4,551,336 15,970,892 1,530, 34 
_ = sveesee0 14,532,336 1,261,591 
D. Pender Grocery Stores........- 1930 2,919,481 15,975,117 40,740 014 
al 1929 2'322' 848 15,920,689 287,715 ‘167 
1928 2,262,504 14,519,461 390,777 176 
ee ti‘(<‘éatw SWCD 12,599,161 321,196 
Loblaw Groceterias, Ltd.f........ 1930 5,267,519 18,435,087 1,095,328 .21 
1929 4,798,5: 16,552,739 849,316 18 
> —secieass 13,975,186 733,922 
Ee ee 10,517,093 577,820 
*Fiscal year ended Feb. 28, 1931. tUnofficial estimate. tReport ends March 
{Report ends May 31, 1930. 


1927-1930. 
Net 
Profit Number 
Per of Stores Sales Profit 
$100 End Per Per 
Sales, of Year. Store. Store 
2.88 115,500 $65,761 $1,983.40 
2.48 15,000 70,246 1,747.98 
2.49 15,000 64,853 1,614.73 
2.41 5,000 50.760 1,227.41 
0.81 5,165 51,350 419.50 
2.06 5,575 51,410 1,143.64 
2.56 5,260 39,424 1,012.09 
2.71 3,749 43,014 1,167.54 
1.71 2,691 81,488 1,393.00 
2.80 2,660 80,262 2,311.02 
3.14 1,995 51,781 1,756.94 
2.74 915 76,037 2,083.80 
4.24 2,728 52,335 2,173.90 
4.60 2,644 54,216 2,494.26 
4.06 2,546 53,932 2,188.01 
6.17 2,133 56,570 3,489.41 
4.44 2,549 41,931 1,156.55 
3.87 2,002 37,904 771.95 
2.47 1,717 37,534 869.07 
1.44 1,600 53,216 774.90 
3.00 1,627 55,446 1,678.71 
3.29 1,600 53,676 1,764.02 
3.47 1,237 57,535 1,654.03 
1.37 1,382 62,269 857.10 
2.59 1,394 62,581 1,559.20 
2.69 1,274 59,591 1,607.43 
2.57 1,037 55,938 1,440.26 
2.90 711 53,610 1,553.00 
2.76 707 52,254 1,444.00 
1.78 650 49,183 874.31 
1.71 619 48,448 827.98 
3.39 735 46,790 1,571.00 
3.34 698 48,377 1,616.55 
2.71 665 47.473 1,289.20 
2.49 634 45,576 1,136.60 
2.40 687 48,600 1,174.00 
3.11 504 57,274 1,786.38 
2.26 461 56,764 1,285.80 
2.34 417 59,313 1,390.17 
2.20 526 45.900 1,025.00 
2.39 519 49,300 1,130.00 
2.57 541 43,990 1,018.32 
2.75 510 37,805 958.14 
10.99 1,280 12,150 1,335.00 
10.04 1,215 13,865 1,392.02 
9.57 1,121 14,247 1,365.64 
8.68 1,096 13,359 1,150.90 
255 411 38,900 * 991.00 
1.80 410 39,000 7,010.00 
2.70 36,650 9,830.00 
2.54 371 33,910 8,660.00 
5.94 95 194,058 11,530.00 
5.14 81 204,355 10,474.00 
5.25 65 215,002 10,301.00 
5.10 eee eee ree 
31, 1930. §Report ends Feb. 1, 1931. 
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sponding increases in overhead, and may 
account for this surprisingly excellent 
showing. 


Other Grocery Chain Profits Lower 


Net profits of Kroger Grocery and 
Baking Company declined from $5,919,- 
096 in 1929 to $2,168,247 in 1930, a loss 
of 62.5 per cent. This chain, operating 
a total of 5,165 stores, of which 1,075 
are in Michigan, has. sensitively re- 
flected business conditions in that re- 
gion. The sharp decline in automobile 
production beginning in February, 1930, 
in that region, together with reduction 
in furniture manufacture, was promptly 
reflected in decreased sales. The com- 
pany was subjected to further pressure 
when drought throughout the region in 
which it operates further curtailed con- 
sumer purchasing power. In spite of 
these handicaps total sales for 1930, at 
$267,094,345, were only 6.8 per cent be- 
low 1930. Tonnage sales were actually 
7 per cent larger, in spite of the fact 
that the company closed 410 stores dur- 
ing the year, the consequence of adjust- 
ments by a new management. Capital 
and surplus shrank from $54,567,430 to 
$49,287,924, in part the consequence of 
writing off an unusual depreciation 
charge of $3,192,820, which was $1,332,- 
560 more than that for the preceding 
year. 

Net profit per $100 sales, which were 
$2.71 in 1927 and had dropped to $2.06 in 
1929, fell to 81 cents in 1930. Profit per 
dollar of invested capital dropped from 
12 cents in 1929 to 4 cents in 1930. 

Safeway Stores net profits declined 
39.2 per cent, but net sales increased 
fully a million dollars, and net sales per 
store increased 1.4 per cent. Profits of 
the American Stores Company declined 
only 7.4 per cent, with a decline in net 
sales of barely over 0.7 per cent. This 
chain continues to show one of the larg- 
est profits per $100 sales, at $4.24 for 
1930 against $4.60 in 1929. Profits per 
dollar of investment, at 10 cents, makes 
a good showing for 1930 when compared 
with other chains in this group, though 
in preceding years the higher profits on 
sales did not show unusually high profits 
on invested capital. 

Among others with high profits per 
$100 of sales is the Jewel Tea Company, 
which is one of the few chains with a 
larger profit in 1930 than in 1929, 
though sales declined from $16,844,110 in 
1929 to $15,521,791 in 1930. These sales 
have decreased in face of an increase of 
sixty-five routes. It should be pointed 
out that the Jewel Tea Company is not 
strictly comparable with other chains in 
this group because its sales are con- 
ducted mostly through routes rather 
than through stores; but it is significant 
that the purchaser pays $10.99 profits 
per $100 sales while, in most other 
chains the profits are well below $3. 
The Jewel Tea Company made a profit 
of 26 cents per dollar invested against 
27 cents in 1929 and 34 cents in 1928. 

Another chain with high profits per 
$100 sales, is the Loblaw Grocetaries 
which for the fiscal year ended May 30, 
1930, showed a profit of $5.94 per $100 
sales, also an increased net profit of 
12.9 per cent over the preceding year, 
and increased sales of 11.1 per cent. The 
large sales per store given for this chain 
are probably incorrect because the com- 
pany reports the direct ownership of 
only 75 stores in Canada and the in- 
direct ownership of 120 additional stores 
in Western New York and Chicago. It 
is not clear whether the net sales refer 
to the 95 stores only or to the additional 
120 stores. 

A sharp decrease in net profits is re- 
ported hy the David Prender Grocery 
Company, from $287,715 in 1929 to $40,- 
740, im 1930. According to the report of 





the president, “the downward trend of 
commodity prices caused material de- 
creases in profits.” This company, like 
many others, was forced to write off 
a large loss in inventory, in this case 
amounting to $146,000. Sales for the 
year were slightly larger than in 1929, 
indicating an increase in volume. 

Net profits of the MacMarr Stores de- 
clined 54.7 per cent, while sales, with six 
fewer stores, increased slightly over 0.2 
per cent. The Grand Union Company 
and Daniel Reeves, Inc., with four and 
thirty-two more stores, respectively, 
slightly increased their profits and sales. 
No 1930 report is as yet available for 
the First National Stores, which, up to 


chains reporting the number of stores at 
the end of thé year, three report fewer 
stores, and the remaining chains have 
increased their stores moderately. In 
totality these fourteen chains report 
33,511 stores at the end of 1930 against 
33,034 stores at the end of 1929; this 
increase includes the 500 stores esti- 
mated as added to the A. & P. chain in 
1930. 

Summed up, the thirteen grocery 
chains reporting show sales in 1930 of 
$2,031,772,720, against sales in 1929 of 
$2,049,499,949, or within 0.2 per cent of 
1929 sales. When these sales are trans- 
lated into volume they show increases 
of from 15 to 25 per cent, which repre- 


22 per cent in 1929, while net profits 


per $100 sales increased to $12.01, 
against $11.77 last year. 

The S. S. Kresge Company had 3.8 per 
cent less sales in 1930 than in 1929, but 
net profits dropped 28.8 per cent. Saleg 
of S. H. Kress & Co. increased $800,000, 
but profits declined $900,000. F. & W. 
Grand-Silver Stores increased sales from 
$30,416,952 in 1929 to $37,828,196 in 
1930, but this increase was the conse- 
quence of taking over fifty-two Canadian 
stores from the Metropolitan Chain 
Stores. Profits of the Grand-Silver 
chain. during 1930 were about $400,000 
lower than in 1929. Neisner Brothers 
show increased sales over 1929 of a lit- 














Table II—Five and Ten Cent Chains—Financial Results for 1927-1930. 
Net 
Profit Number 

Capital Profit Per of Stores Sales Profit 

and Net Per $1 $100 End Per Per 

Company. Year. Surplus. Sales. Profits. Capital. Sales. of Year Store. Store. 
Fe We POON cc cr scicctcccons 1930 $172,947,417 $289, 288,605 $34,736,249 $0.20 $12.01 1,881 $153,805 $18,041.00 

1929 163,397,930 303,047,172 35,664,252 .22 11.77 1,825 166,053 19,542, 
1928 150,190,876 287,318,719 35,385,606 .24 12.32 1,725 166,562 20,513.39 

Bar ——«éCU HRS 272,754,045 35,350,473 ane 12.96 1,581 172,520 ,359. 
BB. Ties Gee ccc cccviaccscsceses 1930 109,757,996 150,508,126 10,621,151 7.01 678 221,842 15,665.00 
1929 100,122,449 156,456,732 14,952,211 15 9.56 597 262,072 25,045.57 
| 1928 92,988, 17 147,465,447 15,642,853 17 10.61 506 291,434 30,914.72 
—  0—tiC rw eae 133,847,476 13,977,065 see 10.48 435 307,695" 32;431.18 
G. BE. Breas & OO. .ccscccccessvces 1930 54,271,472 69,283,102 5,342,606 10 7.71 212 326,807 25,201.00 
1929 35,441,774 68,474,993 5,834,400 16 8.52 203 337,315 28,740.89 
1928 30,369,660 65,054,637 5,627,701 19 8.65 193 337,071 29,159.07 
Tt 2——CO HSEwSos 58,059,924 5,089,036 cas 8.77 183 317,265 27,808.94 
McCrory Stores Corp............. 1930 36,455,110 43,223,526 2,168,173 06 5.05 242 178,500 8,965.00 
1929 34,340,966 44,703,965 2,223,233 06 4.71 245 182,465 8,985.66 
1928 33,748,954 41,105,324 2,175,011 06 5.29 228 180,287 9,539.52 
ss 8 86=—S—=S«SwT HC 39,336,040 2,623,803 6.67 220 178,800 11,926.38 
F. & W. Grand-Silver Stores, Inc.1930 8,608,854 37,828,1 1,392,129 16 3.70 210 180.134 6,657.00 
1929 3,488,376 30,416,952 1,812,693 52 5.95 139 218,827 13,040.96 
ee —=«st cee 23,814, 1,599,764 ‘ 6.71 112 212,632 14,283.61 
a = “wakweaes 18,492,404 1,240,637 6.71 7 240.161 16,112.17 
J. J. Mowbesry CO. 2.2 ccvcccesses's 1930 14,046,319 30,187,391 1,297,076 .09 4.30 335 90,001 3,871.00 
1929 995, 27,789,369 1,594,247 Al 5.73 279 99,603 5,714.15 
—— = see eRe 609, 1,456,939 eee 7.07 210 98,140 3,937.80 
0 ee 15,069,158 1,020,602 oa 6.77 151 99,796 6,758.95 
McLellan Stores Co............... 1930 9,342,346 24,046,536 257,512 .027 1.07 277 86,900 923.00 
1929 10,603, 23,781,54 1,001,457 .09 4.21 259 91,821 3,866.63 
1928 9,059,914 13,939,373 939,007 10 6.73 150 92,929 6,260.05 
00 SNES eeS 11,940, 850,818 7.12 128 93,284 6,647.02 
Metropolitan Chain Stores....... ee — <i;  . -éxs asecee j§ aidan 
1929 7,558,426 18,121,818 930,204 12 5.13 151 120,012 6,160.29 
1928 ,059, 13,512,704 798,095 ll 5.90 109 123,970 7,321.97 
ee 0 edie 12,262,174 666,211 5.43 91 134,749 7,320.00 
G. C. Murphy Ce. ..cccccccccccecs 1930 6,753,221 17,498,023 660,639 d 3.77 . 166 105.550 3.985.00 
1929 7,601,288 15,726,651 897,168 12 5.70 153 102,789 5,863.84 
1928 6,235,963 12,118,188 670,680 Al 5.53 133 91,114 5,042.71 
—— «- sameaena 10,233,507 580,853 eee 5.67 113 90,502 5,140.29 
Po Oe 1930 5,536,350 16,507,157 330,216 .06 Oe ee ee 
1929 5,571,005 15,092,420 1,025,363 18 6.79 58 260,214 17,678.67 
1928 4,829,770 10,292,130 779,698 16 7.58 35 294,061 22,277.09 
—_—— # #*66s0ecc0 6,477,100 458,590 7.08 22 294,414 20,845.00 




















1929, was one of the few chains that had 
steadily increased its profits per dollar 
invested and for each $100 sales. 


Grocery Profits on Investments Continue 
High 

Though 1930 net profits shrank con- 
siderably, the grocery chains still show 
reasonable profits per dollar of capital 
and surplus invested, and in some cases 
these profits would be considered satis- 
factory by other industries in norma! 
times. Of the thirteen grocery chains, 
with sufficiently complete 1930 reports 
to estimate the profit per dollar invest- 
ed, none show losses. The lowest profit 
is 1.5 per cent; only three show profits 
of 6 per cent or less; seven show profits 
of 10 per cent or over, and the highest 
is 26 per cent. Of these thirteen chains, 
only the Loblaw Grocetaries show higher 
profits on investment in 1930 than for 
the preceding year, and this exception 
may be because the report is for only 
five months in 1930 and, therefore, in- 
cludes a part of the boom period in 1929. 
The Atlantic and Pacific shows larger 
sales, larger net profits, larger profits 
on sales, but 18 per cent lower profits on 
each dollar of capital and surplus. 

As already indicated, there have been 
no important changes in the number of 
stores operated by the chains. An unoffi- 
cial estimate indicates that the A. & P. 
has added about 500 new stores to their 
chain, but additions by other chains are 
more moderate. Of the fourteen grocery 


sents about the average decline in retail 
prices. On the other hand, net profits 
have declined 26.4 per cent, but even 
with this sharp decline actually invested 
capital in grocery chains still yields a 
satisfactory profit. There has been an 
additional gain for consumers in the fur- 
ther sharp drop in profits per $100 sales, 
though profits on sales still vary widely. 
On the whole, these grocery chains show 
a surprisingly sound position. 


Variety Chains Have Added New Stores 


Though on the whole the situation for 
the 5 and 10-cent chains appears to re- 
semble that of the grocery chains, that 
is, a decline in sales from $685,489,799 
in 1929 to $678,370,662 in 1930, or only 
1 per cent, and a decline in net profits 
from $65,005,024 to $56,811,751, or 14 
per cent, in detail there are some differ- 
ences. Whereas sales in the grocery 
chains hav been maintained with an in- 
crease of less than 1 per cent in the 
number of stores (even if the A. & P.. 
be credited with 500 new stores), the 
number of stores in the eight variety 
chains reporting increased from 3,700 
at the end of 1929 to 3,951 at the end of 
1930, an increase of 6.2 per cent. Of ten 
chains reporting, seven had larger sales 
in 1930 than in 1929, but all show lower 
net profits. Sales of Woolworth, the 
largest chain in this group, dropped 4.6 
per cent, but net profits declined only 
1.7 per cent. Woolworth profits on in- 
vested capital were 20 per cent, against 


tle less than 1 per cent, but profits de- 
clined from $1,025,363 in 1929 to $330,216 
in 1930, a decline of 67.3 per cent, the 
steepest decline in profits of any of the 
5 and 10 cent chains. 

Woolworth, with 20 per cent profit on 
invested capital, makes the best show- 
ing, though if it were possible to deduct 
the income from foreign subsidiaries 
the picture here would be clearer and 
probably less satisfactory. On the other 
extreme is the McLellan Stores Company 
with only 2.7 per cent profit on capital 
and surplus. All other chains show 
profits varying from 6 to 16 per cent, 
on the whole considerably less than last 
year, but still reasonably satisfactory 
when compared with the position of most 
other industries during this period. 


Variety Chains Still Make Large Profits 

With the exception of Woolworth all 
chains in this group show lower profits 
per $100 sales during 1930, compared 
with 1929, but on the whole these profits 
were considerably larger than in the 
grocery chains. Kresge dropped in prof! 
its per $100 sales from $9.56 to $7.01; 
Kress, from $8.52 to $7.71, and most 
others have made corresponding declines. 
The sharpest declines were made by 
those chains that also show the sharpest 
declines in net profits. McLellan’s 
dropped from $4.21 to $1.07; Murphy 
from $5.70 to $3.77, and Neisner from 
$6.79 to $3.10. 

Without exception all chains report 
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lower sales per store and markedly lower 
profits per store. In part this is to be 
expected in any further expansion of 
stores by chains, irrespective of the de- 
pression, because it is to be assumed 
that existing stores were placed in the 
most favorable locations, and that addi- 
tions would not be expected to maintain 
the per store sales of earlier and better 
located units. As long as new stores 
make satisfactory profits, even though 
less than the original units, it seems 
unwise to lay too much stress on the 
fact that the average profits per store 
are lower. The Woolworth Company, 
with an increase of orily fifty-six stores 
for the year, dropped 7 per cent in profit 
per store, while S. S. Kresge, with an 


increase of eighty-one stores, has made 
37.3 per cent less profit per store. The 
Grand-Silver chain also increased the 
number of stores by seventy-one units 
and because of this large increase prof- 
its per store declined 49 per cent. Other 
chains made more moderate increases in 
the number of stores and have suffered 
declines in profits per store. 


Capital Profits Are Lower but Still at 
Reasonable Levels 


On the whole, then, it seems fair to 
conclude that the 5 and 10 cent chains, 


while making smaller profits than in the 
heyday of their activity, are still yielding 
satisfactory returns on capital and sur- 
plus invested. That these profits are 


going down is to be expected with the 
newer competition that chain stores are 
encountering. This competition formerly 
was with badly managed unit stores, but 
now competition is more and more of 
one chain against another and against 
unit stores that have been organized co- 
operatively, to retain individual owner- 
ship but to give these stores the advan- 
tages of collective buying, advertising 
and sales policies. Enthusiasts of. the 
chain store movement are less prone to 
prophesy that the day of the unit store 
is over and that the chain stores will 
replace them. On the other hand, there 
is nothing as yet to indicate that there 
are not additional opportunities for chain 
store development. The grocery chains 


Europe From an American Point 


By HENRY W. BUNN 


HE outstanding news 
items of the seven 
days were: The tre- 
mendous business in 
Spain; the rejection 
by the British Com- 
mons of the Conser- 
vative motion of cen- 


foreign trade in March, which main- 
tained itself at about the February level, 
to be sure, a very low level, indeed; and 
the Rumanian Cabinet crisis. Our hopes 
are engaged for Spain. Is not a Spanish 
Renaissance conceivable. ’Tis only the 
other day that Spain was producing men 
of the first rank in literature, painting 
and war—Cervantes, Velasquez, the 
Great Captain, &c. Spain was a pioneer 
in local self-government before the first 
Charles and his Flemings came. And 
industrial promise was not lacking in 
old Spain. You cite Greece and Portugal 
and say that Greece might as reasonably 
hope new Periclean glories and Portugal 
another Albuquerque, a second Camoens, 
as Spain expect recovery of the glory 
that was Spain. But ethnic explanations 
cover the tragic cases of Greece and 
Portugal. The stock of Miltiades was 
submerged by alien slaves, and Portugal 
assimilated a fatal quantity of African 
blood, whereas the blood of Gonzalo de 
Cérdoba, Garcilaso de la Vega, and the 
Conquistadors, has been little commixed. 
Tis still a virile stock, and ’tis per- 
mitted to hope. 


GREAT BRITAIN 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in March are as fol- 
lows: 

Total imports were valued at £70,- 
660,000; exports of British products, 
£33,980,000; re-exports, foreign goods, 
£5,430,000; total exports, £39,410,000; 
excess of imports, £31,250,000. 

Exports of British products in March, 
1931, totaled greater than those of Feb- 
ruary, 1931, by £2,190,000; re-exports 
were less by £420,000; imports were 
greater by £7,020,000. 

Exports of British products in March, 
1931, were valued at £33,980,000; in Feb- 
ruary, 1931, at £31,790,000; in January, 
1931, at £37,600,000; in December, 1930, 
at £38,450,000; in November, 1930, at 
£44,050,000; in October, 1930, at £46,- 
920,000. 

Imports in March, 1931, were valued 
at £70,660,000; in February, 1931, at 
£63,640,000: in January, 1931, at £75,- 
600,000; in December, 1930, at £89,620,- 
000; in November, 1930, at £79,410,000; 
in October, 1930, at £90,860,000. 

Exports of British products in March, 
1931, totaled less in value than those of 
March, 1930, by £19,966,000; re-exports 


were less by £2,230,000; imports were 
less by £22,760,000; the excess of im- 
ports was less by £564,000. 

Now, average British prices in March 
were somewhat less than 15 per cent 
below those of March, 1930, but the 
month’s total turnover of foreign trade 


‘last month was 30 per cent below that of 


March, 1930. Now, since British export 
consists chiefly of finished goods, the 
prices of which have declined relatively 
less than other prices, and British import 
consists mostly of raw materials, you 
might have expected the percentage de- 
crease in imports greatly to exceed that 
of exports. As a matter of fact, the 
value of March exports was below that 
of March, 1930, exports by 36 per cent, 
while the value of March imports was 
below that of March, 1930, imports by 
only 26 per cent. 

There were two more working days 
in March than in February. The aver- 
age daily export of British products in 
March was a trifle less than that of Feb- 
ruary, the average daily import a little 
greater. Had February had the same 
number of working days as March, at 
her average daily rates her total export 
of British products would have been 
£34,440,000 in value, her import £68,- 
940,000. 

The long-expected Conservative motion 
of censure against the government for 
failure to deal effectively with unem- 
ployment was offered in the Commons 
on April 16. It was defeated, 305 to 251; 
that is, by a considerably larger margin 
than had generally been expected. With 
only a few exceptions the Simon Liberal 
group supported the government. Is it 
that they are only postponing the fatal 
plunge to a more suitable occasion; or 
watchfully waiting; or that, when ’tis put 
to the touch, they find that, numerous as 
are the sins and defects they see in Labor, 
the total is no such offense in their nos- 
trils as protection? At any rate, Mr. 
MacDonald got by once more. Stanley 
Baldwin’s speech on the occasion was in- 
deed pretty thin stuff. You see, it was 
up to him to propound and urge his own 
remedy for unemployment in contrast to 
the discredited Laborite nostrums; but 
*twas a subject to be avoided in view of 
the delicate susceptibilities of the dissi- 
dent Liberals whose adhesion was sought. 
Therefore: vox et praeterea nihil. 

Thomas Johnston, the new Lord Privy 
Seal and (unofficial) Minister of Unem- 
ployment, made the principal speech for 
the government. He was most interest- 
ing in his notice of the hopeful progress 
being made toward methods of coal con- 
version that should be commercially prof- 
itable. He expressed the hope of bigger 
and longer-term export credits to Rus- 
sia. And he thought that electrification 


of the railways, as proposed, would be 
a boon. 

Recent figures show 1,859,526 wholly 
unemployed and 604,089 temporarily un- 
employed; the totat on March 30 was 
2,581,030. 

In the seven days ended April 8 the 
gold holdings of the Bank of England 
were increased by the tidy sum of £1,636,- 
000. In the seven days ended April 15 
the gold holdings were decreased by 
£821,000, but this is explained in the 
argot by “earmarkings”; “the actual 
holdings were heavily increased.” 

The government is embarrassed by 
pressure from the Miners’ Federation, 
which is represented in Parliament by 
forty members. The federation has de- 
clared immitigably against the “spread- 
over.” In July the seven-and-one-half- 
hour-day agreement lapses and the seven- 
hour day is due. It shall take effect, 
says the federation. 


FRANCE 


N the seven days ended April 8 the 

gold reserve of the Bank of France 

was reduced by 20,000,000 francs; a 
trifle, but significant as the first loss 
of the sort since April, 1930. Apparently, 
the stuff went to Berlin. It is interest- 
ing to note that in the same period the 
Reichsbank increased its gold holdings 
by the equivalent of $4,800,000, about 
$4,000,000 of it, apparently, from Mos- 
cow. 

In the seven days ended April 15 the 
gold holdings of the bank were in- 
creased by 11,000,000 francs. This re- 
quires an explanation, since gold imports 
at Paris have ceased entirely. The ex- 
planation is that hoarded demonetized 
gold coin continues to dribble in (for 
exchange into bank-notes). 


SPAIN 


MUCH regret the impossibility of 
I more than the very briefest notice in 
this issue of that most fascinating 

of developments, the Spanish revolution. 
The “Provisional Republican Govern- 
ment” established on the 14th is rightly 
termed the inevitable sequence to the 
municipal elections of the 12th. The 
King correctly recognized denunciation 
of his dynasty by an overwhelming 
majority of the Spanish people. The 13th 
was a day of suspense, with some, but 
only slight, clashing between the Civil 
Guards and police on the one part and 
the populace on the other; slight, because 
those forces were obviously, on the whole, 
sympathetic to the republican cause. 
One could wish to have been “behind the 
arras” at the palace, at the government 
offices, at the councils of the warriors, 
but must rest content with the literature, 





have met the depression, apparently, in- 
telligently by promptly reducing prices 
and increasing their volume, and while 
this method has cut into profits, at least 
there have been profits. The 5 and 10 
cent stores have made no such drastic 
cuts in prices, probably because the 
limited choice in prices, at either 5 or 10 
cents, does not permit flexibility in re- 
ductions. It must be admitted that the 
variety stores have prospered under this 
policy, that they have only lost a small 
portion of their sales, and that they have 
maintained profits better than the gro- 
cery chains have been able to maintain 
theirs. Whether this is a sound policy 
for the long run remains to be deter- 
mined. * BERNARD OSTROLENK. 


of View 


mostly mendacious, purporting to come 
from “eyewitnesses,” with which we shall 
soon be flooded. 

The King acted astutely. It seems to 
me that the revolutionary chiefs made 
the gravest mistake in not exacting from 
him a formal instrument of full abdica- 
tion. No doubt he would have bucked 
ferociously, but with scarcely less doubt 
he would finally have complied. Instead, 
he was allowed to issue a manifesto 
which contains the following interesting 
statements: 

I do not renounce any of my rights, 
because they are more than mine—they 
are the accumulated store of history and 
I shall one day have to make a rigorous 
accounting of their conservation. I am 
waiting to learn the real expression of 
the collective opinion of my people, and 
while I am waiting until the nation shall 
speak I am deliberately suspending the 
exercise of the royal power and am 
leaving Spain. 

It seems to argue in the revolutionary 
leaders a lack of sagacity or a lack of 
the highest courage that they should 
have allowed the King to depart on such 
terms. He will now be able to claim for 
himself magnanimity, amenity, unwill- 
ingness to shed his people’s blood; and 
the claim will be allowed by that very 
large part of mankind who are tempera- 
mentally slaves and lickspittles and 
hungry to be gulled. 

Well, there’s a Provisional Republican 
Government sitting in the palace that 
since 1700 had been graced (or rather, 
more often, disgraced) by the Spanish 
Bourbons. They are ruling by decree for 
the present. They promise a Constituent 
Assembly (Cortes Constituyentes) for 
the near future (the sooner the better, 
most obviously), to which the decrees 
will be submitted for approval or the 
contrary. It has not been disclosed 
whether the decision as to the permanent 
type of government (republic or mon- 
archy) is to be made by the Constituent 
Assembly or by a direct popular vote. 
It would be a mistake to regard the 
reference as a mere formality; a false 
step or two and reaction might be in 
grand train. 

It is unnecessary for me to emphasize 
how much the national economy is con- 
cerned in making as brief as possible 
the transition to a definite new State 
organization. Suppose (which seems far 
the more reasonable supposition) a Re- 
public decided on; what kind of a Re- 
public, federal or unitary? The Provi- 
sional Government seem committed to 
the federal idea. Catalonia will not con- 
sent to inclusion in an all-Spanish Re- 
public except as a federal State with a 
very large measure of autonomy; and, 
this conceded, would Old Castile, Valen- 
cia, Andalusia, &c., be content severally 
with less? But separatism has anciently 


Continued on Page 782 
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The Commodity Price Level 


A Review for the Week Ended Tuesday, April 21, 1931 


Annalist Weekly 
Index of Wholesale 
Commodity Prices 
continues to drop to 
new lows for the pe- 
riod of the depres- 
sion; it now stands at 
105.6, against 106.5 
last week and 133.0 
during the corresponding week last year. 
The decline since last year is 20.6 per 
cent. 

The drop this week is the consequence 


HE 





the low for the depression. Raw silk 
prices are lower in spite of record sales 
in spots and futures. Silk shows the 
anomalous statistical position of a con- 
tinued record consumption for several 
months accompanied by increasing stocks 
in Japan. 

Bituminous coal prices are lower, a 
seasonal change; but gasoline prices, 
which had been falling for several weeks, 
firmed somewhat and at service stations 
have advanced to 15.85 cents a gallon, 
against 15.65 cents last week. 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, Hides. Silk, Sugar, Coffee 








OTTON prices receded 
all last week and 
made a final tumble 
on Tuesday, when an 
incorrect report was 
published that the 
Farm Board had de- 














cided to sell all its 
wheat holdings, it 
being inferred that the same course 
would apply to cotton. On Tuesday 


April contracts closed at 10.08 cents a 
pound, against 10.29 on the preceding 


place in the United States on March 31, 
1931, of which 26,489,832 were operated 
at some time during the month, com- 
pared with 25,763,408 for February, 
25,611,458 for January and 28,862,400 for 
March, 1930. The aggregate number of 
active spindle hours reported for the 
month was 7,001,319,579. During March 
the normal time of operation was twenty- 
six days, compared with twenty-three 
and two-thirds days in February. Based 
on activity of 8.91 hours per day, the 
average number of spindles operated 











































































of declines in six of the eight groups The Newsprint Institute has an- Tuesday. during March was 30,222,393, or 91.2 per 
THE ANNALIST WEEKLY INDEX OF WHOLESALE SPOT PRICES OF IMPORTANT COMMODITIES 
1913—1 Apr. 21, 1931. Apr. 14, 1931 pr. 22, 1930 
rental PRICES ( , =o) +—1——1— ee be Me Dk ree $91 4.97% 4.22% 
| | | | ; Fa @ 3% ie 38 53, @ 53% 
| | inns ; ° d . d : 58 .687 
t—+—+ ++ 155 Barley, pmalting Ec acieiialeudciivinencandecaes j i S "5a _ 4/4 
| | Satie, best heavy steers, Chicago Gos Ib.). 9.31 9.69 14.31 
| | = Cotto day’s average, Chicago (100 Ib.)..... 7.38 7.46 9.96 
— + =: Seed Set Ge 150 non i gainer eaes .1020 .1030 1585 
, fine staple territory (Ib.)............. 64 65 4 @ .65 75 
Wool! Ohio delaines, greasy t MAE (ib.). .28 .29 28 @ .29 30 @ .31 
eS SS Steers, choice carcass (700 fb.)............+. 13.00 @14.50 13.50 @15.00 20.00 @21.50 
Hams, plonice Reb sascbiwtsrdnensncasaekws 09% 09% 14 
SE MEER ovr ravccnccceveccsacaae 25.50 26.00 32. 00, 
a a a tnt wa wadadeeadeecencesee-ee 16% .16% 
| Sugar, granulated (Ib.).............ccscccece rot) 046 es 
| $0 es No. : a Pe REPENS Pee ‘05 05% 09%, 
| } —h35 our, inn. ent ( Pec ctescdeceseeeaes 5.70 6.30 5.80 @ 6.30 7.15 ‘@ 7.85 
= Lard, prime Western (100 Ib.).............. 9.00 g 910 9.25 "@ 9.35 10.75 @10.85 
| | Cottonseed oil, imm. crude, g_ E. (100 Ib.) 7.50 7.80 8.65 
be oo Printcloth, 3814-inch, 64x60, 5.35 (yd.)....... 05% 05%@ .05% .06 
= sheeting, . 36-inch, ‘6x66, 4,000 
unbran ouble cuts (yd.)............... 055% 05% 07% 
Cotton yarn, Southern two-ply warps, No. os 
pes 5 EE ee ieee Sali ac ee 20 20 30 @ .30% 
} Worsted yam. Bradford, 2-40s, halfblood : 
3 er eee ore 1.32 1.321 1.5246@ 1.55 
T T | —f20 Silk, crack double extra, 13-15 (lb.)........ 2. 245 to 2.55 2.60 2.67 4:58°@ 4.63 
} | Rayon, domestic, 150 denier, A quality (lb.) BH 115 
| | | Coal, anthracite, stove, company (ton)..... aH 9.15 9.20 
+ +——+ "ms Coal, bituminous, steam, mine run, Pitts. 
| DNR ae Cth ccna teaiatneanasos 140 @150 1.40 @1.50 1.35 @ 1.50 
| | Coke, Connellsville furnace (ton)........... 2.50 2.50 2.60 
“e——1 = a 2 ee = -—t #0 line, at service stations, Oil, Paint and 
| =e 4 } | | ~— Reporter av’ge for 1 sections (sal. ) .1585 1565 2090 
i A Pe Pe te oe eS oe ~ | mM tH, crude, at well, Oil, Pai nd . 
‘se ry wy ‘sonourw — Fuaw 77 ASO NB IF uA ai sa'soWoFuaws 783 itedtaaca tad pbrug Reporter average for 10 fields ‘ob 15 7 15. ct 1775. 
Finished steel, Iron ri composite (100 Ib.) 2.1 2.128 2.264 
6. 3. Mis- All Fopeer,. electrolytic ___ a Ree eres 08500. 0975 eee 14 
1. Warm 2. Food 3. Textile , o. Building 7. Chem- cella- Com. Ol De Sitdcamapeeepameaoateescsenseee .0550 
1930. Products Products. Products. Fuels. Metals Materials. icals. neous. m OB MN GI oo cds ccc vcnscccsccccccececscosenecose 353 
January . 136.7 142.2 139.1 158.3 124.0 150.6 111.0 120.7 139.8 Zinc, East St. Louis CPi ticccccdcvdccesecs ce 0362, ae 214 0475 
February -133.7 139.0 136.1 154.4 123.4 151.3 110.8 117.8 137.4 Lumber, American Gaaeastes composite 
March .127.6 136.1 131.4 150.7 122.9 150.8 110.3 115.8 134.0 (1,000 ft.) .......eceeceeeeeercrereceessrcees $18.73 $18.73 25.2 
EE aivkinagad 127.1 136.5 129.3 153.7 118.3 149.9 109.7 116.1 133.6 Brick, hanes. Contractor composite (1,000) .. $12.87 $12.87 14.00 
May endsucncted 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 Structural steel, American Contractor com- 
EE acecccscues 120.8 132.9 121.1 154.9 112.5 144.3 108.0 106.8 128.5 Sf rrr eee 11.65 t1.65 1.825 
GUT scccccccces 112.2 1282 1160 1536 1099 1427 107.2 101.8 123.9 Cement, Amer. ge ge oy composite (bbl.) $2.18 $2.18 2.19 
Raa 1141 127-7 113-2 158-8 108.6 138.9 106.0 98.4 122.8 Leather, Union backs (Ib.).............000+5 35 35 46 
September -115.6 130.8 110.5 154.1 107.7 30.5 106.3 97.9 123.4 Hides, native steers, Chicago . eer .09 .09 .14 
ober -112.2 131.4 107.6 152.5 106.0 iat, 1 106.0 96.6 121.7 per, newsprint, roll (100 Ib.).........+.... 2.75 2.75 3.25 @ 3.50 
November ..... 109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 NS er, wrap Ppin ng. No. 2 Kraft ‘400 eee 3.50 3:50 5.25 5.50 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 ber, Pl. atex crepe (Ib.)............ 06 @ 06% 064%@ .06% 15 @ .15% 
1931. “tMonthly price as of March. 7 
January -107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
eS a a a a ey 
Age. 33.0000... ue 1353 ia? ae Port 149.9 ai 1161 133.0 The statistical position, which had cent capacity on a single-shift basis. 
1931. been improving for some weeks, has This compares with 87.2 per cent in 
a Mivcccuces 109.3 119.3 195.3 141.9 105.8 128.7 101.0 89.4 115.5 , . ihe 
Jan. 20........ 1078 1180 105.3 1393 105.8 130.1 1010 $91 1145 | changed for the worse. Exports, while February and 92.6 in March, 1930. 
eo. “S.0ccclaea «6 Este 1888 0S izes 1008 ~=— 89s ag | ‘imereasing for some time against the — The movement of American cotton in- 
eb. 19 Lewered 108.4 115.7 102.8 139.4 106.7 127.4 100.4 89.1 111.8 seasonal trend, have now turned down. to sight was smaller this week than in 
Feb. 24.......983 a0 1083 1385 1060 1280 1004 © 88 ~— «109.6 | and domestic consumption has fallen off the same week last year, according to 
Mar. 3.. . 99.5 114.2 103.1 138.2 106.4 123.0 100.4 89.0 109.9 s ly. On the other hand cotton s y lew Y _ 
Mar. 10........1013 1173 1027 133.5 1060 1232 1011 89.0 110.7 harpty. On the cotton goods the weekly report of the New York Cot 
Mar. 17.. 97 «116.3 102.3 128.0 - 105.7 123-2 101.1 87.8 109.3 production for the week ended April 11 ton Exchange. The into-sight this week 
Mer. 81.1.2... 99.0 48 101.8 16 108.0 123:3 101.1 Se 108.1 was 41,390,000 yards, the largest for any was 55,000 bales, against 91,000 in the 
ee, Speen 98.3 114.4 100.7 126.5 104.6 123.0 99.0 85.8 107.6 week this year, and comparing with sx J st yee al into- 
RR ‘ethene. 97.0 1125 +1000 1258 1052 1226 99.0 858 1065 — agit same week last year. The total into 
Apr. @........ 9.6 111.0 991 1261 1048 1223 990 854 106.6] 41,217,000 yards the preceding week and sight during the season to date is 12,- 
tRevised. 47,012,000 yards for the corresponding 313,000 bales, against 13,118,000 in the 
period last year. corresponding period of last season. 
comprising the composite index. Grains nounced that beginning with May 1, they According to preliminary census fig- Forwardings to mills of the world 


are somewhat lower and live stock again 
show sharp declines. Heavy steers are 
now selling for $9.31, a new low for de- 
pression, and hogs are $7.38, or within 
42 cents of this year’s low. Cotton has 
declined to 10.20, against a high for the 
year at 11.35; and eggs have dropped 
from 18 to 16.5 cents a dozen. Meats, 
coffee, fruits, lard, and oils continue to 
depress the food products index, which 
has dropped 1.5 point for the week and 
8 per cent since the first of the year. 
Cotton goods prices have made a new 
sharp decline because of the appearance 
of considerable goods for resale. Pro- 
duction has been going on at an increas- 
ing rate and stocks are decreasing. It 
is not improbable that the general weak- 
ness of other commodities has caused 
some panicky sales this week which sent 
cotton goods prices to within 4 cent of 





will reduce newsprint prices $5 a ton. 
The previous recognized price was $55 a 
ton at the mills. With the exception of 
orfe company, which grants a retroactive 
price of $5, all companies will make a 
reduction of $3, retroactive to Jan. 1. 
Because of the fact that the new prices 
do not go into effect till May 1, this 
reduction does not affect the Annalist 
Index this week. 


BERNARD OSTROLENK. 
DAILY SPOT PRICES 


*Cotton. tWheat. {tCorn. §Hogs 

Apr. 14....10.30 97% -T9% 7.46 
Apr. 15... .10.15 97% 79% 7.54 
Apr. 16... .10.15 97% -79% 7.63 
Apr. 17... .10.15 97% -T85% 7.59 
Apr. 18....10.30 97 78% 7.35 
Apr. 20... .10.30 97% -7T% 7.51 
Apr. 21... .10.20 97 -7T3% 7.38 
*Middling, New York. +tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 
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Wk's rge.11.27 


A 
A 
A 


res 33,132,418 spinning spindles were in 


Range of Cotton Future Prices. 


pril 13.. 
pril 14.. 
pril 15.. 
pril 16.. 
pril 17. .10. 
pril 18. .10.30 
e.10.49 
. 10.37 
21. .10.25 
22..10.18 10. 


. .10.05@10.07 10.32@10.33 


—Dec.—- ——Jan.—— 
High. . High. Low. 
11.02 11.35 11.10 
11.37 11.17 
11.11 11.03 
11.09 11.02 
11.16 11.01 
11.25 11.13 
11.37 11.01 
11.29 11.23 
11.18 11.13 
11.11 11.00 


10.84 10. 
10.79 10.68 
10.68@10.69 


r. 
close 


ril 15.. 


. 11.22 
21. .11.09 
22. .11.03 


pr. 
pr. 


pr. 11.33 


Apr 


close 10.91 11.00@11.01 11.21@11.22 


totaled 174,000 bales this week, against 
231,000 in the same week last year. For- 
wardings for the season to date total 
8,244,000 bales, against 10,483,000 for the 
same period of last season. Exports 
were 93,000 bales this week, against 
95,000 in the same week last season. 
Exports for this season to date are 
5,812,000 bales, against 6,048,000 for the 
same period of last season. 

The world visible supply of American 
cotton is now 7,100,000 bales, against 
7,219,000 a week ago and 4,566,000 at 
this date last year. The visible supply of 
American decreased this past week 119,- 
000 bales, against 140,000 in the same 
week last year. 

Certificated stock on April 17 at New 
York totaled 224,852 bales, New Orleans 


Continued on Page 781 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | | NEW YORK TIMES INDUSTRIALS DAILY NEW YORK TIMES RAILROADS DAILY 
$500— ania ] aa 2 — . aa | | T 1 Oy | | 5 
| aso) of 4 
—+4450 i 
a} | Prd a 
! P s 
} 2207 r 90} 3 @ 
iS 6 lv 
j4oo 7} | 6S 6] if $ 
3 v m) ” 
c z °o | z 
| | 200} si | es | : 
| } a) 
| = a 
| 1350 | | = 
| a) | | 
n 3 | 180} } x | 
< a | | | DAILY SALES 
5 a ALL INDUSTRIALS 
oO | ra | ; 
ra) | 2) } } DAILY SALES 
4300 | ALL RAILROADS APR 2 
| 160! : at: re) 
FES MAR APR FEB MAR APR 
| SATURDAY SALES MULTIPLIED By 2 ee SATURDAY SALCS MULTIPLIED By 2 — 
! = 
| The New York Times Stock Market Averages 
ee ANNUAL RANGE 
| — —-25 Railroads. ————. -——-25 Industrials. __—~._ _-————_50 Combined. ___—__, 
| | High. Low. High. Low High. Low 
1931... 94.93 Feb. 24 72.31 Apr. 22 251.22 Feb. 24 203.97 Jan. 19 173.07 Feb. 24 139.95 Apr. 22 
193 : .29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
19: 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
——200 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
| | 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
| 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
| | 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
| 5 54.61 Aug. 4 118.44Mar. 6 99.05 Oct. 27 92.52 Mar 77.15 Oct. 28 
| on oe oe ie | Bassani ‘woes ey" gente RMS Gee ran, 
| 47. une " a 6 . ug. > ay , une 2 
so ie SEP OCT WY ORE Jan FEB WR whatcha NOW DEC ‘aa eb ae APR ata yt 0c anise ns hotod MAY mmo ' 4 48.53 Dec 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1928 1929 1930 19 | 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 2) 
3! | .12 56.94Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
| ;. & TASB Apr. 22 118.80 Nov. 20 86.00 July 18 101.81 Nov. 20 80.91 Apr. 22 
8 74.83 Apr 119.30 Nov. 20 x uly . Ov. f pr. 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
sig: Ma a 1 - —!60 $4.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
| 2 9 75.82 June 10 67.08Jan. 9 50.27June10 79.25 Jan. 9 63.09 June 10 
} Oc 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
| 99.61 June 26 84.40Sep. 23 69.76 June 5 54.74Sep. 25 8.41 June 26 69.57 Sep. 25 
WEEKLY HIGH, LOW AND LAST 
Week Ended: -————25 Rails, -———25 industsialo-——\ 50 Stocks———~ 
1929. High. Low. Last. High. Low Last. High Low. Last. 
a a © 140 ee ai ddomd 102.06 96.31 97.87 258.57 239.90 240.34 180.31 164. 169.10 
| Ct Mincsaudeues 99.2 95.27 95.3 250.55 227.08 229.61 174.88 161.17 162.49 
NR AB sa ie ps 6d da 96.87 93.93 95.86 245.50 226.35 240.47 170.92 160.2 168.16 
| BOM Bissiccscese 97.51 94.23 94.67 247.03 226.20 230. 172.27 160.21 162.66 
Se Seererre 95.21 88.83 88.93 233.67 215.24 217.06 164.44 152.03 152.99 
SS Seereeer: 91.57 85.78 91.24 234.47 209.96 233.52 163.02 147.87 162.25 
| Mow, $2.0 .s...05. 1388.31 92.79 237.23 221.05 232.84 1685. 154.68 162.81 
86.72 87.95 237.41 222.44 227.19 164. 154.58 157.57 
85.72 85.96 233.89 220.93 221.88 161.85 153.36 153.92 
120 79.03 79.28 221.84 205.68 94 153. 142.35 142.61 
74.20 81.82 217.95 196.67 212.66 149.32 135.43 147.24 
< : 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140.46 
$ < 
re) 3 76.26 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
ray 3 83.67 89.72 222.17 214.12 217.65 156.56 148.89 153.68 
, 86.42 87.79 218.13 205.06 207.09 153.61 145.90 147.44 
100 + 100 87.42 92.08 219.99 203.97 217.08 156.16 145.69 154. 
90.91 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
| 90.80 91.14 222.02 21246 221.64 156. 151.98 156.39 
| 91.37 92.57 238.09 221.50 230.70 166.25 156.43 161.63 
92.36 2.2 245.93 229.02 245.34 170.15 160.90 169.79 
91.58 92.15 251.22 240.80 243.46 173.07 166.19 167.80 
86.51 87.92 246.27 232.04 238.74 169. 159.33 163. 
84.29 84.79 245.30 231.59 237.37 166.76 157. 161.08 
Ne ee fee: | Ba. mI 82.05 83.76 47.80 236.82 243. 165.97 159.43 163.82 
= _— . —{80 81.65 81.71 245.87 228.80 230. 165.52 155.22 155.89 
79.11 79.92 232.66 222.48 228.40 157.27 150.79 154.16 
75.63 76.81 231.09 220.11 224. 155. 149.33 150.73 
74.54 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
DAILY HIGH, LOW AND LAST 
} | 25 Rails——_——, -——25 Industrials——_, ——50 Stocks——— 
La ha ' | 4 L High. Low. Last. High Low. Last. High. Low. Last. 
CO a Aas SEP OCT WON TEE BA THD WAAR ADAMI Hom JUL AOE SEP OCT RIT GRC JRO TEE NG GPO NA pn SOL ue SEF OCT wav am Feb mao OO Pt Cee 75.58 74.94 75.19 221.36 216.02 217.00 148.47 145.48 146.09 
1928 1929 1990 <a 75.47 74.54 74.94 219.59 211.95 213.37 147.53 143.24 144.15 
1931 ra Se 75.30 74.63 75.03 216.56 211.81 215.81 145.93 143.22 145.42 
Sea 75.32 74.61 75.09 218.80 12.20 217.74 147.06 143.40 146.41 
BO AR Ss scneaa voi 75.26 73.05 73.46 218.41 211.21 212.38 146.83 142.13 142.92 
. “ie Saree 73.52 72.31 72.49 213.93 7. .66 143.72 139.95 140.57 


AVERAGE Leatanand SHARES SOLD BY WEEKS 
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1930 





1928 1929 














For monthly high, 





low and last back to January, 1911, see THE ANNALIST of Apr. 10, 





1931, oe e 684. For stocks included in these averages see THE ANNALIST Of Sept. 5, 1930, 
page 4 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
--RAILROADS.— --IND. AND MISC.~. -———TOTAL.—— 
Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
703,568 159,902 11,030,837 2,507,008 11,734,405 2,666,910 
3,700 124,759 10,739,603 1,988,815 11,413,303 2,113,575 
431,424 79,893 7,955, 1,473,237 386, 1,553,131 
432,7 80,141 9,274, 1,717,508 9,707, 1,797,649 
,05: 66,4S1 9,097,730 1,684,765 19,456,782 1,751, 
287,266 53,197 ,903, 1,463,530 190, 1,516,728 
,589 111,497 16,940,446 3,850,101 17,431,035 3,961, 
419,845 77,749 18,334,636 3,395,303 18,754,481 3,473,051 
408,550 92,859 19,360,895 4,400,203 19,769,475 4,493,062 
461,070 ,383 16,979,973 3,144,439 441,043 3,229,723 
347,167 64,290 14,029,575 2,598,069 14,376,742 2,662,360 
.900 71,648 14,190,856 2,627,936 14,577,756 2,699,584 
278,630 51,598 3,224,1 2,448,908 13,502,737 2,500,507 
269,869 61,334 10 967, igi 2,492,537 1,237, 2,553,870 
68,420 68,226 495,190 1.758,368 9.862.610 1,826,594 
340,017 62,966 if 448,775 2,120,143 11,788,792 2,183,109 
DAILY TOTALS 
—-~—— 7—YEAR TO DATE.—, 
Railroads Ind. & Misc. Total. 1931. 1930. 
Apr. 16........ 58,430 2,272,455 2,330,885 195,637,302 296,885,410 
9 i eee 108,147 2'437,525 2,545,672 198,182,974 Closed 
i errr 30,7: 1,262,740 1,293,4 199,476,464 Closed 
Apr. 20. 42,210 1,520,510 1,562,720 201,039,184 301,377,010 
Apr. Zi........ 590 1,910,699 2,001,289 203,040,473 966,100 
ro eR rere 97,090 2,552,891 2,649,981 205,680,454 311,584,710 
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For monthly data on the thirty-three in- For monthly data on the adjusted index 
dustrials from 1883 to 1930 see THE AN- of 33 industrial stocks back to January, 
NaList of Jan. 16, 1931, page 177. For cor- 1929, see THE ANNALIST of April 3, 1931, 
responding figures on the adjusted index of | page 64 

ustrial stocks from oO see THE For list of stocks included in thes r- 
ANNALIST of Jan. 16, 1931, page 163. ages see THE ANNALIST of Feb. 13, “1931, 

Fer monthly Gata on the wet hted aver- | page 357. 

e ndustrial stocks back to January, For complete explanation of statistical 
1930, see THE ANNALIST of April 3, 1931, methods one THE TA MaLaat of a “4. 
page 642. 1930, pages 596 and 597. 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





——1931.—___, 1930. 

me seit Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. Mar. 
ron uction...... 59.0 576 55.0 53.1 606 68.1 78.2 84.3 87.3 95.0 
Steel ing a... 61.1 530 49 580.0 568 61.1 69.8 77.1 74.3 91.7 
Freight car ings...... 77.0 77.7 79.1 80.0 80.1 839 85.8 886 90.5 92.7 
Electric power production *84.2 83.4 83.8 85.9 85.3 88.6 90.9 91.1 945 94.7 
Bituminous coal product'n 79.6 70.8 743 85.5 84.9 85.0 84.4 81.9 84.5 84.7 
Automobile production.... 167.4 67.7 626 913 67.4 486 62.7 58.4 728 96.9 
ton consumption....... 90.3 75.3 71.7 714 72.0 72.8 72.2 67.9 75.2 84.2 
ool consumption........ 81.9 66.0 65.0 67.0 80.5 83.3 77.6 85.2 78.1 
and shoe production 86.8 74.0 71.2 71.6 82.1 89.4 89.5 88.0 95.2 

Zinc production .......... . 60.1 60.5 63.6 65.5 832 86.1 84.8 83.0 92.4 
Combined index .......... *77.4 76.1 74.5 §76.2 76.0 79.5 82. 83.2 86.4 91.3 


For monthly figures on the combined index back to Janua 1926, see THE ANNALIST 0 

Soet 17, i. page A ~~ —— fi fares back 4 January. 1919, see THE ANNALIST of 
" , ‘or complete res on the A 

Activity back to Jenuary. 1879, see THE Annaler of Jan. 16. > + ened ie on 











TRANSPORTATION P. C. of De- 
5-Year parture 

Item. Average 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
Be BOTIGIIBIOG, 6.00.00 cp ccc ccccccvces Week ended Apr. 11 737,934 .295 — 21.7 
Grain and grain products......... Week ended Apr. 11 36,910 107 + 0.6 
GeOl OME COME. 0... ccccccccccccces Week ended Apr. 11 123,462 157,231 — 21.5 
i cana sdadveceasaknee Week ended Apr. 11 32,586 66,504 — 51.0 
anufactured products............ Week ended Apr. 11 517,950 644,448 — 19.6 
All commodities..................+.. Year to Apr. 1 10,732,484 13,861,363 — 22.6 
Grain and nm products......... Year to Apr. 1 587, 640,771 — 84 
is chek ccc cncacaccans Year to Apr. 1 2,205,958 2,868,402 — 23.1 
Fo Ci btbencetececasedade Year to Apr. 1 496,198 967,074 — 48.7 
Manufactured products............ Year to Apr. 1 7,028,582 8,270,995 — 19.4 
i Jf — S=5RRypEpPE TET lst quarter April 628,704 318,596 + 97.3 
Per cent of freight cars serviceable. . Mar. 15 $2.8 94.3 — 1.6 
Per cent of locomotives serviceable... Mar. 15 89.1 91.4 — 25 
PE EIEN, «es cececccccccccccescees Year to Mar. 1 $702,532,065  $931,392,164 — 24.6 
DE Uilcctadeneneedacsucédecavek' Year to Mar. 1 587,175,540 739,739,569 — 20.6 
itt kige det eedeieneens wig did Year to Mar. 1 54,242,941 58 917 — 8.0 





men “Fair Return” 
Re nee cedeweundeecees Year to Mar. 1 2.43 5.75 — 57.7 
Southern District........... .. Year to Mar. 1 1.21 5.75 — 79.0 
ere District........... .. Year to Mar. 1 1.73 5.75 — 70.0 
United States as a whole. ... Year to Mar. 1 1.96 5.75 — 65.9 

NEW BUILDING (3) 
Apr., 1931. Mar., 1931. Feb., 1931. Apr., 1930. 
(13 Days.) (26 Days.) (22 Days.) (26 Days.) 
Average daily building contracts awarded 

in thirty-seven Eastern States....... .. $12,951,553 $14,246,388 $10,700,231 $18,586,600 
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| THE ANNALIST WEIGHTED AVERAGES 








OF GROUP LEADERS 
| 43 Stocks Combined 4 Standard Oil 
j 1931. Apr. High. Low. Last 
20411 1 ft — Eh I iJ20 | | apr. High. Low. Last. | 16.. 30.9 30.5 30.6 
FEB MAR APR 16.. 56.3 55.0 55.3 | 17-- 308 299 30.1 
| oo os . "> | 18.. 30.1 29.7 30.1 
17.. 55.8 539 S.2) 25 Ot fo 
| 18.. 55.2 53.9 54.9) 55° 502 S83 39.0 
5 INDEPENDENT OIL 20.. 55.4 53.7 54.9 | 29.0 283 28.3 
40——— 7 pa Aca 40 21.. 55.3 53.0 53.4 
f l] 22.. 53.7 51.9 52.2) 5 Independent Oil 
| 33 Industrial Stocks | Apr. High. Low. Last 
| | Apr. High. Low. Last. | 16.. 25.6 24.7 25.4 
| 6.7 wee wer) .. 2S BS Mi 
17..154.5 150.6 151.2 9 (234 
T 18.-153.1 150.6 152.6 | 3 53:5 S57 fs 
20..153.7 150.1 152.9 a8 221 
21..153.4 148.7 149.5 . 
| 22..150.3 146.4 147.0 | 2 Electrical Equip- 
3 Steel Stocks ment Stocks 
Apr. ry x4 Lot, Apr. High. Low. Last 
16.. 58. . . 16.. 49.2 47.8 48.0 
| 17.: 57.8 56.4 566147. 491 476 48.0 
18.. 57.9 56.4 57.8| 128° 492 476 49.2 
3 MERCHANDISE | 20.. 57.8 562 57.2 | 20° 498 47.7 49.4 
50; a TJ —-- 7450 21.. 57.6 55.6 55.7 | 21. 496 47.9 48.0 
- 56.1 54.7 54.9) 22. 486 468 46.9 
5 Motor Stocks 3 Merchandise 
| Apr. High. Low. Last. Apr. High. Low. Last. 
16.. 65.1 63.0 63.4 | 16 ‘2 34.3 34.4 
17.. 64.2 62.0 623) 17.. 348 33.5 336 
18.. 63.7 62.2 63.3 | 18.. 34.1 33.4 338 
20.. 64.1 624 63.6 | 20.. 35.2 33.4 34.9 
21.. 64.0 60.9 61.2 | 21.. 35.2 33.8 34.2 
22.. 61.6 582 58.8 | 22.. 344 33.4 33.4 
3 Rubber Stocks | 5 Miscellancous 
Apr. High. Low. Last Apr. High. Low. Last. 
16.. 33.1 326 328] 16.. 533 514 517 
17.. 33.0 31.1 31.1 | 17.. 52.7 50.3 50.6 
18.. 32.2 31.4 32.0 | 18.. 51.7 50.2 51.4 
20.. 32.7 31.3 32.5] 20..524 506 523 
21.. 33.0 29.6 30.4 | 21.. 52.6 50.0 50.6 
22.. 31.2 29.6 30.0] 22.. 50.9 489 49.1 
3 Copper Stocks. 5 Railroad Stocks 
Apr. High. Low. Last. Apr. High. Low. Last. 
. 46.1 45.2 45.5 | 16.. 84.2 83.4 83.5 
17.. 45.4 442 44.5 | 17.. 83.9 82.8 83.6 
18.. 45.1 44.0 44.5 | 18.. 84.3 83.3 83.8 
44.1 43.2 43.8 | 20.. 84.4 83.3 84.0 
21.. 43.9 428 43.2 | 21.. 84.3 82.3 82.6 
22.. 43.4 424 426 | 22.. 825 81.3 981.4 
9 Oil Stocks 5 Utility Stocks 
Apr. High. Low. Last. | apr. High. Low. Last. 
16.. 56.5 55.2 56.0] 16.. 81.7 79.8 80.2 
17.. 55.6 7 84.2 | 17.. 81.0 77.0 77.5 
| 18.. 54.5 53.6 54.3 | 18.. 788 769 78.7 
20.. 54.0 52.3 53.0] 20.. 79.2 766 78.5 
21.. 53.5 51.5 51.8 | 21.. 79.0 75.3 75.8 
22.. 51.6 50.1 50.4 ' 22.. 76.3 73.9 74.5 
Stati ti 
AVERAGE DAILY CRUDE OIL PRODUCTION (13) 
(Barrels) 
r —1931 ——_____—__________—. —193)-, 
Apr.18. Apr.1l. Apr.4. Mar. 28. Mar.21. Mar. 14. Mar.7. Apr. 19. 
Oklahoma ...... 585,100 513,700 511,550 552,800 572,100 509,800 501,650 658,100 
Es a cwens as 110,050 109,500 108,950 109,300 109,800 111,400 112,450 117,050 
Panhandle Texas 55,300 50,650 51,400 55,550 53,700 52,350 53,050 93,600 
Northern Texas.. 57,350 57,150 | 57,650 57,800 58,300 58,450 59,500 79,350 
West Cent. Tex.. 25,050 25,050 25,350 25,350 25,300 25,300 25,200 54,150 
Western Texas.. 218,200 241,950 245,050 243,500 234,650 231,350 232,750 313,950 
East Texas...... 248,400 DE letiebe “wee ee THE ees at Ps 1 
East Cent. Tex.. 51,650 51,700 192,200 169,000 138,900 129,650 100,700 34,250 
Southwest Texas 63,250 62,250 61,150 62,750 74,650 75,600 75,050 58,800 
North Louisiana 39,050 38,750 39,250 39,700 39,950 40,500 41,250 41,750 
Arkansas ....... 46,950 47,150 47,200 46,700 47,300 48,400 47,950 57,800 
Coastal Texas... 158,200 154,300 153,800 151,250 147,500 152,350 154,050 185,700 
Coastal Lousiana 27,450 27,000 26,650 100 750 100 ©—-26,550 1,650 
Eastern ......... 105,300 103,100 101,050 101,700 101,000 97,500 100,000 128,000 
Michigan ....... 8,300 8,400 8,450 8,550 ,550 8,650 9,000 11,700 
Wyoming ...... 43,650 42,300 2.650 40,800 43,950 41,800 44,550 50,700 
Montana 8,650 8,300 8,700 8,900 650 400 8,050 10,450 
Colorado ........ 4,200 4,250 4,150 4,200 4,250 4,150 4,200 4,550 
New Mexico..... 39,000 38,350 41,800 41,000 40.850 39,900 37,250 11,450 
California ....... 526,900 528,900 525,100 530,400 531,900 527,900 523,500 627,900 
Total..........2,422,000 2,308,250 2,252,100 2,275,350 2,268,050 2,190,550 2,156,700 2,560,900 





CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS 
EIN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


AND FUEL OIL STOCKS 





PerCent Crude Runs Gasoline Gas & Fuel 

Week ended— Capacity. to Stills. Stocks Oil Stocks. 
a Eee ere” 95.7 14,667,000 39,780,000 136,224,000 
B, Gen Midccncscccncoceccosqeses 95.7 15,017,000 39,583,000 134,508,000 
c[_ — 2 ere 95.7 15,528,000 40,384, 133,728,000 
_ —S — SSSR EP ry. 95.7 15,623,000 41,495,000 132,052,000 
ss on ahd ekueetaw sent 95.7 15,522,000 41,617,000 131,712,000 
= SERS PREECE pe 95.7 14,976,000 42,457,000 130,943,000 
te iid se6c sedan setecente 95.7 15,479,000 42,859,000 130,316,000 
SS ESET ery 95.7 15,893,000 43,608,000 129,072,000 
(Srna s e 95.7 15,863,000 44,792,000 129,145,000 
| Rete a 95.7 15,205,000 45,789,000 127,428,000 
it: Mh Cin ceccsaneeses . 9.7 16,201,000 45,821,000 127,358,000 
EE RI 95.7 16,079,000 46,758,000 127,691,000 
i Pe cas 6bseedkebeee meee 95.7 16.327,000 47,444,000 127,268,000 
i, ce ecedadtepknaagtae 95.7 15,623,000 46,076,000 126,433,000 
e's Gad nan cuek kamen 95.7 16,598,000 46,757,000 126,838,000 
A I vind Ragnidde dace sicd moe 95.7 17,039,000 46,384,000 126,835,000 

*Subject to revision. tRevised. 
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FOREIGN TRADE 
AVERAGE DAILY VALUE,ADJUSTED FOR SEASONAL VARIATION 
2 fe) 
EXPORTS 
ea] : w 
@ 4s z — —— 15 ax 
: $ 
5 S 
oO Oo 
oO (a) 
vs f oa 
6 '0 IMPORTS i: 
\ = 
yw? ' 
z M z 
Oo q 12) 
sa on 
3 iY . a 
5* > 
0 
1923 1924 1925 1926 1927 1928 I1929 1930 193) 
FOREIGN TRADE (5) 
(Thousands of dollars) 
c———_ MERCHANDISE om GOLD -————_SILVER 
Excess of Excess of Excess of 
1930. Exports. Imports. Exports Imports. Exports. Imports. Exports. Imports. Exports. 
January .. 410,849 310,968 99,881 12,908 8,948 3,960 5,892 4,756 1,136 
February ... § 281,707 67,145 60,198 207 59,991 5,331 3,923 1,408 
March ...... 369,549 300,460 69,089 55,768 290 55,478 5,818 4,831 987 
April ....00-. 331,732 307,824 23,908 65,835 110 65,725 4,646 3,570 1,076 
eee 320,034 284,683 35,351 23,552 82 23,470 ¥ 3,486 pF 492 
PRO occvvces 294,659 250,343 44,316 13,938 26 13,912 3,336 2,707 "629 
— Le te 220,558 46,203 21,889 41,529 — 19,640 3,709 3,953 — 244 
re ,765 218,417 79,348 19,714 39,332 — 19,618 4,544 3,492 1,052 
fm oe .. $12,207 226,352 85,855 13,680 11,133 2,547 3,903 3,461 442 
October ..... 326,8 247,367 79,529 35,635 9,266 26,369 4,424 3,270 1,154 
November ... 288,978 203,593 85,385 40,159 5,008 35,151 4,102 2,652 1,450 
December ... 275, 168 208,636 66,532 32,778 36 32,742 3,472 2,660 812 
fee 3,843,451 3,060,908 782,543 396,054 115,967 280,087 54,155 42,761 11,394 
1931. 
January ..... 249,667 183,132 66,535 34,426 55 34,371 3, 7 2,896 675 
February .... 224,413 175,108 49,305 16,156 14 16,142 1,877 — 239 
March 237,000 211,000 26,000 25,661 26 25,635 2 $33 1,821 502 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 
Apr. 18, 1931. Apr. 11, 1931 Apr. 19, 1930. 
Par. Country ane Gee. High. Low. High. Low. High. Low. 
y ENGLAND (pound)— 
oe omens ; , jekemh adn akeae $4.85)2 $4.855 $4.854) $4.85); $4.86), $4.8522 
POTEET AE TSE 4.8tiy's 4.86 4.8675 4.86; 4.869, 4. 86), 


Ca 
.0391% FRANCE (franc)— 





Aare .03914% = .0390%: .0391,, .0390% .0392% pest 
SE oiche van nawendewesd .03915¢ 03919) 0391/7; .0391%% .03927;, .03915 
a ITALY (lira)— 
—_ omens ag samedi ae. ae F ote .0523%, .05239, .0524 .0524 
5 Fin. beac Ki --+. 05234 0323 .0523}2 .0523%, .0524 .0524% 
‘ ERMANY (retehemar )— 
— Demand $a ae .2382 By Baer .2385 
Cables : 2383 .2381 2387 2386 
4029 HOLLAND (florin). iw i2y, -4013% 4 4025 .4018% 
.1930 SPAIN (peseta)..... saarea eal .0996 .1107% 1102 .1252 .1246 
110000 CANADA (dollar) -0000 .9956 .9996 .9995 1. .99 
.13904 BELGIUM (belga) 13 -1390% 1391% .1390% .1 .1396 
1930 SWITZERLAN eee 1925 .1926% ae .1938 1938} 
-0130 REECE (drachma)........ . i .0129* .0129}? .0129% 01 .0130% 
2 SWEDEN (krona) -267 -2677 2689 .2687) 
DENMARK eam) .2674 2676 -2675 2678 .2676 
2680 NORWAY (krona) .2674 26764, =.2676 8 
1407 AUSTRIA (schilling) om -1400 1425 25 
1122 POLAND (zloty -1125 Al 1125 1125 
CZ'’SLOVAKIA (crown) .039643 .029669  .029656  .0: 7 
1930 UGOSLAVIA (dinar) .0175% 76 0176 0177 0177 
0 PORTUGAL (escudo) 045 0451 -0451 0455 
.00598 UMANI ve 605944 00594 —- 0060 
1749 HUNGARY (pen ee a acini : 17 
.0252 FINLAND c maritka besaees .0252% .025244 .0252% .0252%, -0252% .0252% 
.3660 INDIA (rupee).............-. .3618 .3618 .3618 .3618 -3625 -3625 
A777 HONGKO G (doliar) ees .2450 2487 -2412 .3762 .3750 
.6685 PEKING (tael)............. .3356 3356 3356 -3206 .4906 4856 
.6685 SHANGHAT (tael). a .3137 3150 .3050 AT37 4706 
.5000 MANILA (peso)............. .4994 .4994 .4994 4994 .4994 4994 
.5678 STRAITS SETTLEMENTS 
(dollar) snaepaee.. Rese oee .5624 .5624 5630 5624 -5630 .5630 
.4983 JAPAN (yen)..... ... 4943 4937 4943 4937 4937 4937 
.9733 COLOMBIA (peso). .. 9675 .9662 .9675 .9662 .9675 967% 
4244 ARGENTINA (paper dol.).. .3478 .3303 3478 .3A78 .3910 .3903 
1196 BRAZIL (milreis).......... .0733 .0723 .0T48 .0733 .1173 .1173 
.1217 CHILE (peso)......... Pa .1212 1212 .1212 .1216 .1216 
+.40  f irr +.2901 +.2801 7.2951 +.2901 4.00 4.00 
1.0342 URUGUAY (peso).......... -6800 .6600 .7200 -6900 .9450 .9450 
4985 MEXICO (peso)............. 4765 4750 AT79 4772 4763 AT58 


+New currency unit on basis of 10 soles per Peruvian pound. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Apr.16. Apr.17. Apr. 18. Apr. 20. Apr. 21. Apr. 22. 
Ne asus can iininliaiall ‘86% $4.86, $4.86), 86), $4864, 8644 
ae a ----- eae eed 1) ae e 4.86, 4.36% 


4.8633 4.86, 4.861% 4.8643 
.0391% .0391% .0391} .0391% 
-0391;% 0391 #5 -0391 -0391 
-0391;", 0391 -0391,°,  .0391%4 





052313  .0523} 3% .05237 
0523 (05238 05z3(, 10523" 
05234,  .0523% .05234} 23} 
2382 2381%4 .2382%  .2382% 
123813 2 12382 
“381% 2381 '2382% 2382 
rst 4016% “dole, 4016% 
3M 3 (9993 
: "332 3325 ‘3325 3300 
Peo aka anc viceckasencequns 4944 14944 4944 4944 "4944 4944 


tClosing rates. 
FAILURES (11) 








From Ended me, 

Apr. 16, 1931. Apr. 17, “1980. ‘Apr. 18, 1929. Apr. 19, 1928. 

ver Ove Over Over 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

eS RY a a Pe RRS .. 193 131 197 140 157 93 161 113 
cs ss eeebecbore 62 102 58 «114 66 = -:107 59 
SEE Se ree fost a aes 92 117 73 141 62 127 69 
SI seep segaaets yecesenccince 38 75 32 76 31 79 39 
United States ..................... 563 323 41 303 488 #22 474 « © 20 
a... ee 20 57 31 41 20 35 22 









NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
Per cent of total monthly new registrations) 


———-—1931.—- <= —_————— 1930. —____— -———— 

*Mar. tFeb. sJan Dec. Nov. Oct. Sept. Jan. Feb. Mar. 

a ee ee 45.37 46.39 46.12 48.42 52.14 53.03 51.69 43.75 44.58 46.33 
General Motors (total) 8497 32.97 32.86 30.83 26.53 26.75 30.40 31.35 34.11 33.06 
Chevrvlet 33.50 31.30 31.03 28.96 24.81 24.77 28.65 28.93 32.43 30.84 
eS & &... 1.47 1.6 1.83 1.87 1.72 1.98 1.75 2.42 1.68 2.22 
Saeeeat 6.71 5.83 544 5.00 5.21 5.25 65.39 6.07 6.05 5.60 
Doi d 4.18 4.91 4.86 5.42 5.65 5.08 2.99 5.31 3.98 3.78 
Stu Sbehier 1.35 1.18 1.13 1.13 1.13 57 .30 34 .36 -25 
Willye-Overland (total) 1.26 80 65 72 -64 14 73 861.43 1.24 1.32 
Willvs . 1.00 61 41 43 .30 35 41 43 50 .58 
Whippet - 14 10 15 19 25 29 24 -80 .60 53 
Knight . . 06 09 09 10 .09 10 .08 .20 14 .21 
_. Jar 1.02 1.15 1.11 1.21 1.16 1.04 1.19 2.31 1.77 1.62 
Diamond T .. ; 71 59 69 65 .62 42 -64 .83 65 -63 
OS Sa 61 80 94 94 96 1.14 1.06 1.14 94 1.07 
White .. ‘ 56 88 90 1.03 1.02 94 94 1.36 .99 -96 
edera! ‘ 44 42 45 48 .66 -51 46 .56 51 54 
Brociway- -Indiana 37 46 63 56 93 17 56 82 .66 91 
Autocar ‘ 27 78 94 38 A 5A .50 .52 51 46 
Stewart . : 24 38 35 40 45 .52 51 31 49 -63 
Sterling ..... 17 21 26 31 24 26 27 .48 .23 25 
aaa 18 16 13 10 oan 18 18 61 48 37 
Ragby . ; Of 13 13 So Kt SS 2 2S 2B VS 
Republic .... Us 10 07 oan ll 13 13 .09 10 10 
Paige ..... 07 08 12 11 11 .08 09 a has 12 
Relay .. , 06 12 05 10 13 09 .07 .08 .08 oan 
Rissex . 05 03 13 16 11 one 12 17 18 15 
Miscellaneous 1.43 1.63 2.04 1.79 1.38 1.69 1.56 2.20 1.88 1.60 


Figures not yet available for twenty-two States. 
Figures not yet available for Louisiana, Georgia and 


*Based on incomplete data. 

+Pasec on inccmplete data 
Okjahoma. 

$Figures not yet available for Georgia. 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 














(1926—100) 
Metals House- All 
rextile and Metal Bulld- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
ucts. Foods. Leather. ucts. Lighting. ucts. terials, “a Goods. laneous. ities. 
101.0 97.2 105.1 89.4 79.9 101.2 96.2 97.3 78.7 93.4 
-- 98.0 95.5 103.9 88.3 78.8 100.9 95.7 of. 3 97.0 78.5 92.1 
- 94.7 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 
. 95.8 94.6 102.7 85.5 77.9 98.8 94.7 91.0 96.2 78.5 90.7 
- 93.0 92.0 102.6 84.6 78.0 96.8 92.9 89.9 96.2 775 89.1 
. 88.9 90.5 192.4 82.2 76.4 95.4 90.0 88.9 96.2 74.5 86.8 
. 83.1 86.3 100.7 80.0 75.4 94.3 88.9 87.8 96.2 71.7 84.0 
- 9 87.1 98.9 77.7 75.4 92.7 | 87.4 87.3 95.9 71.2 84.0 
. 85.3 89.2 99.1 75.5 7€.3 91.8 86.4 86.8 95.4 69.7 84.2 
. 82.6 88.6 96.5 73.8 75.1 90.4 85.8 86.0 95.3 68.8 82.6 
- 79.3 85.7 94.0 73.3 71.8 90.2 85.6 85.2 95.2 67.8 80.4 
75.2 81.8 91.2 72.4 70.5 90.0 84.4 $4.8 91.3 66.9 78.4 
73.5 80.1 88.6 71.0 69.8 89.3 82.9 83.6 91.1 64.7 77.0 
70.1 77.1 86.6 70.4 69.6 88.9 81.8 82.2 90.8 63.9 75.5 
70.6 76.7 87.4 69.2 64.5 89.0 81.9 1.9 90.8 64.7 74.5 
AUTOMOBILE PRODUCTION (5) 
———UNITED STATES. CANADA. 

1930. Total. Passenger. Trucks. ¢Taxicabs. ‘Total. Passenger. — 

s | ? Mere 273,221 235,226 37,028 967 10,388 8,856 
February . 330,414 280,996 48,567 851 15,548 13,021 oT 
March ...... 396,388 331,973 62,994 1,421 20,730 17,165 3,565 
CS ere 444,024 375,685 67,853 486 24,257 20,872 3,385 
care 420,027 364,512 55,075 440 24,672 21,251 3,421 
ED nicedeneeesen 334,506 288,481 45,562 463 15, ‘090 12,194 2,896 
SE itbrevartiwas 265,533 224,690 40,467 376 10,188 8,556 1,632 
pee ; 224,368 185,619 38,363 386 9,792 6,946 2,846 
September ...... ‘ 226,649 177,752 41,967 930 7.957 5,623 2,334 
I V5. 6.4-4.464.4;0 154,401 115,476 38,343 582 4,541 3,206 1,335 
November 136,754 102,358 33,787 609 5,407 3,527 1,880 
December ... 155,701 122,748 31,528 1,425 5,622 4,225 1,397 
| 3,355,986 2,805,516 541,534 8,936 154,192 125,442 28,750 

1931. 

January ..... 171,851 137,805 33,534 512 6,496 4,552 1,944 
February 219,939 179,890 39,520 529 9,871 7,529 2,342 
Pe 276,341 230,835 45,096 410 12,993 10,483 2,510 


tIncludes only factory-built taxicabs and not private passenger cars converted into 
vehicles for hire. 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925—100) 
on —Payroll a 





- Baaioyeant. ———_{ see 
Mar.,’31 “eb.,’31. Mar.,’30 ,'30. Mar. 31. Feb.,’31. Mar.,’30. 
Iron and steel.. 77.7 76.5 92.8 70.0 as 97.1 
Machinery 80.4 81.1 108.5 72.0 71.9 115.1 
yo hee 82.7 79.4 92. 81.9 76.9 96.6 
Fabrics .... 79.4 77.4 89.3 74.3 72.7 87.3 
Wearing apparel 91.0 84.1 101.9 97.5 85.4 115.4 
perry 88.1 89.4 95.0 89.2 91.6 99.7 
Paper and printing 95.0 95.1 103.7 101.9 100.7 115.0 
Lumber ...... 54.4 54.6 75.0 46.2 45.6 74.6 
Transportation equipme nt 65.7 65.2 83.2 64.1 62.2 90.6 
Automobiles . 73.4 69.8 91.0 67.7 61.1 97.3 
Leather .. 83.2 80.3 91.5 73.4 68.8 85.2 
Cement, clay ‘and ‘glass 63.1 60.7 78.4 54.0 51.4 73.4 
Non-ferrous metals 68.8 68.1 84.3 66.3 64.4 91.0 
Chemicals .... 93.3 95.6 112.5 89.8 92.9 111.6 
Petroleum .. 86.3 96.2 118.5 90.8 100.8 123.1 
Rubber products 69.0 72.0 87.2 63.2 63.8 90.0 
Tobacco ...... 82.9 83.4 89.6 68.3 65.3 81.0 
; ere 78.1 77.3 93.1 74.9 73.2 98.2 
COPPER STOCKS IN NORTH AND SOUTH AMERICA (15) 
(Tons of 2,000 oe 
———199.—$—<—<$<—<——, 1930.—__—_, a en 
Blister. Refined. Total. Blister. Refined. Total. Blister. Refined. Total. 
January ...... 245,210 62,749 307,959 270,209 203,404 473,613 210,637 363,827 574,464 
February ..... 241,085 55,213 296,298 264,249 233,123 497,372 203,224 363,629 853 
Pee 242,341 52,968 te 266,561 256,020 522,581 198,811 354, a4 553, 016 
pO Pee 253,509 57,494 1,003 269,623 ss ff yer rprrots eer 
MO 0:6.5006600%8 262,229 70,412 332° 641 Saeco int ccee. cceces pecan ° 
PU £6606 000% 251,481 83,140 334,621 Se Se EE. ees svtees canned 
WEE pv cccteces 239,470 97,729 337,199 Pk ee YB 8 Ee 
August ........ 241,678 104,372 050 ee ee re = cle) 6 60ccctes ‘noua 
September 253,579 94,751 348,270 See Se I inkkcc0s cececs éonuak 
October 254,786 88,401 343,187 240,145 364,940 er 1) Saeees (0:0.6R ee: Meme 


+e. 64 605,075 
November .... See Se Ek aceoe = cooces ‘aneban 
December .... 268, 406 171,320 439, 7126 Siac eee GE. li hse ete 6 seaees Sedeue 


Stocks of blister copper (in all stages of treatment) and of refined. Figures are as of 
the end of each month and include North and South America. 


COTTON SPINNING ACTIVITY (5) 
Mar., 1931. Feb., 1931. Jan., 1931. Mar., 1930. 
Number of spindles active during month 26,489,832 25,763,408 25,611,458 28,862,400 
Average number in per cent of single-shift 
capacity .... 91.2 87.2 80.8 92.6 


STEEL SCRAP PRICES (23) 
——————Weeek_ Ended —_________ 
Apr. 17, 1931. Apr. 10, 1931. Apr. 18, 1930. 
Heavy melting steel scrap at Pittsburgh, av aap 


of daily quotations (per ton) $12.55 $12.75 $15.75 
GOLD AND SILVER PRICES 
—_—§Week “DADE 19, 1990, 
Apr. | 18, 1931 ear to pete. 





Bar gold in London................ 84s 10%4d@84 d & thy dass d 
Bar silver in London............. r eT SO i s% = 10% soa ees fone 
Bar silver in New York........... peiopoale e tie Bitte 














































780 


THE ANNALIST 





Friday, April 24, 














Se er oe 


ee 































































STOCK PRICES.BUSINESS ACTIVITY AND COMMODITY PRICES 
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WEEKLY BUSINESS 
INDEX | 
100 80;+—+—-++ + +- +--+ + } Dell 100 
; | 
} 
80 har AUG = OCT WOV DEC JAN FEBMARAPA MAY JUN JUL AUG SEP OCT WOWDEC JAN —— APR MAY JUN 90 
1929 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
d Loadings. Activity. Prod. Pied. Prod. Index. 
A A a er ee 77. 57.5 83.3 61.1 86.7 76.7 
Si * Min eeeeeneceesecesseccceses 78.3 58.1 $4.5 61.0 88.7 77.5 
Di iivdeisreedvebawnseekineds 79.1 58.0 85.8 60.2 85.5 78.2 
ens Ka dbecad dd ebnnsieenen 78.6 58.8 87.4 59.4 87.6 78.8 
BE | Mnceccacesccedcccoscncteus 80.2 56.6 88.1 69.5 88.3 80.2 
SE ns Ukknanaeinchisnanses +80.8 57.1 86.8 70.3 88.9 +80.1 
rere *81.8 54.9 85.4 72.1 91.2 *79.8 


wer. ego figures back to the beginning of 1929, see THE 4NNALIsT of Feb. 6, 1931, 
e q 


FREIGHT CAR LOADINGS (19) 

















Car loadings (total) APY Ot 934 Apr os Sti = on Mer fea APE ste 
a >. GRRE « cn cccceccces A . 5 , ’ 
Grain and grain products...... 36,910 36,674 , { 39,953 
| ener e TPS ‘ 19,582 19,434 21,458 23,252 
aT adencavuncaecdkneci’ 116,212 118,421 126,292 127,971 132,598 
Re ee ae la coe ,250 7,678 6,992 7,995 10,193 
Wowrest products ...... 2.00.00. 32,586 31,092 34,797 963 57,357 
SS ian pcpppeepetaiieleter: 228'635 228 463 229'588 209'930 252'631 
PD seccceccccccaceeeee ‘ x 4 ‘ q 
Miscellaneous ..............-.-. 294,315 284,032 286,951 283,778 383,853 
RATE OF OPERATIONS IN THE STEEL ; THE ANNALIST WEEKLY INDEX OF 
INDUSTRY 13) SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) . Whole- Sensi- 
U. 8. Steel Inde- Entire one = } ad 
Week Baéed. Conpevation. pendents. industry. 1931. | Hides. Zinc. Scrap. Aver. Index. Index. 
Mar. 3... 79.3 88.2 91.1 86.2 109.9 78.4 
44 37 40 Mar. 10... 85.8 89.1 91.3 88.7 110.7 980.1 
48 42 44% | Mar. 17... 98.4 884 91.7 92.8 109.3 84.9 
43 46 Mar. 24...108.0 89.9 92.0 96.6 108.5 89.1 
51 44 47 Mar. 31...109.1 89.1 92.7 97.0 108.1 89.7 
47 4 Apr. . 99.9 90.4 93.2 94.5 107.6 87.8 
49 Apr. 14... 98.1 87.8 89.4 91.8 106.5 86.2 
= 51% = Apr. 21... 98.0 984 89.3 95.2 106.7 90.2 
54 54 56% COKE PRODUCTION (5) 
35 5 57 (Thousands of net tons) 
sett 4 = 1930. By-Product. Beehive. Total. 
54 51 ‘ January .......... 4,196 320 4,516 
53 49 50% | February ......... 4,004 281 285 
5i 48 49 March pitcacaedees 4.393 = Arty 
ELECTRIC POWER PRODUCTION (7) cS satédocecccen ue 272 4,538 
(Thousands of kilowatt hours) i pinto dedccewe 954 261 4,215 
Week Ended 1931. 1930. 1929. ial ei act acca 3,770 215 3,985 
I 6a dite dl sneer 637 170 3,807 
1,733,735 1,702,592 eptember ........ 3,402 168 3,570 
Septe . . 
1,723,473 1,677,940 | October ........... 3,431 178 3,609 
1,703,060 1,672,972 | November ........ 3,137 168 3,305 
yy oees December ........ 3,077 171 3,248 
1,691,814 1.676.978 Total 45.514 2,796 48,310 
1,710,842 1,700,740 1931. 
ESTIMATED AUTOMOBILE PRODUC- January .......... 3,098 163 3,255 
TION (10) February vende 2,898 163 3,061 
Week vse ba ue tanks 3,256 149 3,405 
Ended: 1931. 1936. 1929. 1928. 1927. 
DEPARTMENT STORE SALES AND 
Mar 83,068 139,420 94,420 94,490 
Mar 83,617 139,900 96.450 93,080 STOCKS (4) 
Mar SO/837 141-710 101700 BT.920 came gama 
Mar. 89,83 71 76 520 Unadjusted for Adjusted for 
oN. eee $0.088 ry | yo oi'ere Seasonal Variation. Seasonal Variation. 
a «fd, » , 5 , les. 5 e - 
Apr. 18. . 75,931 101,575 144,420 106.100 94'510 outctes —  -— a ae 
For gompiete figures back to the begin- | February |: 91 95 111 100 
ni of 1 see & ANNALIST of April 10, March ..... 102 112 99 
682 . 
1931, page 682. _ Serbs 103 103 110 = 
COAL AND COKE PRODUCTION (5) | Deca 195 113 98 
(Thousands of net tons) July 92 109 99 
EE eee st 96 111 100 
*Apr. ¢tApr. Mar. Apr. September. 104 114 100 
11,31. 4," 28,°3i. 12°30. _. SE 12 a3 = 
Bituminous coal: November ..125 115 108 102 
Total ..........6,770 7,214 7,509 8,257 | December ..191 4 108 100 
Daily average.1,128 1,244 1,252 =1,376 1930. 
Anthracite: January ... 88 107 99 
. ote ‘sakes 1,260 775 «=6«:1,076 =: 11,041 | February 89 3 108 98 
eenive coke: eece 
tend 3 25 29 30 71 | April ....... 110 101 105 97 
Daily average. 4 5 5 12 ay . 4 4 +4 
MD ccccecce 
DOMESTIC RAILROAD EQUIPMENT July .. an 87 100 4 
August 77 87 102 91 
ORDERS (1) September. ..103 95 99 91 
Rapertes  Ratiwar Age of: October 112 101 102 92 
r. r. r. r. 
183i. 11°31. 4,731. 19°30, | November...113 1% ss 3 
Baesemetives ....... 00. F cceces _, | December ..165 85 o 
Freight cars........ 112 350515 1931. 
cars..... ant makes .. | January . 79 78 97 88 
Structural steel. ...1,847 4,660 102,800 225 February .. 80 81 98 86 
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MONEY RATES IN NEW YORK CITY 
TBankers 
Accep- 
tances. 
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-—Call Money.—, 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time {tCom. §Ac- 
1931. als.High.Low.Last. Loans. Paper. cept. 
Apr. 16.1% 2 1%2 2 @2% 2 @2» LL 
Apr. 17. ig 1% 1% 1% 2 @2% 2 @2 1 
Bee. MB. 4c 1s 2s te 3 Oe @2 1 
Apr. 20. 1% 1 1% 1% 2 @2% 2%@2% 1 
Apr. 21. 1% 14% 1% 14 2 @2 2 4 5 1 
Apr. 22. 1% 1% 1% 1% I} ~@2%, 1 
tBest names. #Asked rate. 
MONETARY GOLD STOCK OF THE 


UNITED STATES (4) 
(Millions of dollars) 
r ~ 7 or Dec. (—) Thru,-— 
e 

















MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 








tCall §Time {[Com’l ||Accep- 
1929. Money. Paper. tances. 
ME eccccccsves 9.23 7.89 6.00 5.17 
CN POS 8.27 8.88 6.19 5.12 
ae. eccccececce 8. 8.96 6.25 5.12 
SEs soccccesose 6.43 7.68 6.19 5.01 
BOG. ccccccccve 5.44 5.47 5.43 4.22 
BE, sccccecces 4.83 4.84 5.12 3.90 
1930. 
4.68 4.94 3.96 
4.62 4.68 3.77 
4.04 4.31 3.06 
4.07 3.88 2.92 
3.37 3.73 2.48 
2.87 3.54 2.07 
} 2.69 3.16 1.88 
° 2.50 3.00 1.88 
ee 2.43 3.00 3 
2° 2.25 2.92 1. 
. 2.14 2.88 1.88 
bs 2.25 2.88 1.88 
1931. 
OOM, cecssccces 1.57 1.96 2.85 1&4 
ME 64:0.0¢600e8 1.50 1.76 2.63 1.39 
BEDS. weesccccce 1.55 1.86 2.52 1.50 
Week ended 
1931. 
3 err 1.50 1.71 2.65 1.35 
i connées 1.50 1.75 2.62 1.28 
RR 1.50 1.75 2.62 1.44 
PE Beisccccce 1.50 1.85 2.62 1.50 
:  Bestcenss 1.50 1.88 2.62 1.50 
See 1.70 1.98 2.62 1.50 
| 5S epee: 1.50 1.85 2.50 1.50 
Mar - 1.50 1.75 2.38 1.50 
Apr. 4 . 1.50 1.75 2.38 1.50 
,' a - 1.60 1.75 2.38 1.50 
[_ = eer > 2.12 2.38 1.50 
tRenewals. §60-90 days. {4-6 months, best names. 


1190 days, asked rate. 
INTEREST RATES 


Apr. Apr. Year 
18, '31. 19, '30. to Date. 


Ferrer ee 2 @1% 4 @3% 3 @i 
Time loans, 60-90 da.2 2 4 2 ig 
Time loans, 4-6 mos.2 2 4 ¢ 3 1: 

2% 4 3% 3 @2% 
BANKERS’ ACCEPTANCES AND COM- 


Com. disc., 4-6 mos. .2 
MERCIAL PAPER OUTSTANDING 





Gold (End of each month. Millions of dollars.) 
Import Ear- Dom. Stock --Bankers’ Accept... Com’! Paper.—, 
or mark- Prod. End of Adjusted for Adjusted for 

1930. Export ing &c. Total ane 1930. Actual. Seasni.Var. Actual.Seasnl. Var. 
Jan. ... 4.0 2.5 2.3 8.8 4, Jan. ....1,693 1,520 404 408 
ge e888 A SBR | eb cree te ta 

+ eee 5 5 . - . ere * 4! 
Apr. 65.7 0.5 2.3 68.5 4,491 | April ...1.414 1 392 553 533 

a 23.5 2.0 0.5 25.9 4,517 1382 1,432 
June 139020) 7)s7.6 4,535 | HBY, «*:-PS5e 1406 pe = 
July — 196 — 3.0 4.3 —183 4,517 | July ....1.350 1/519 528 533 
Aug. .... — 19.6 0.0 42 —15.4 4,501 | A ocala 1,555 526 530 
Sept. 2.5 4.0 3.7 10.2 4,511 | Se 1/367 1.509 513 516 
Oct. esaee 26.4 — 6.1 3.1 23.3 4,535 | Oc ‘508 1.496 485 486 
Nov. .... 35.2 — 2. 3.8 36.9 4,571 | Nov 1,571 1.474 448 454 
Dec. 32.7 —152 45 221 4,593 | Dec. 222/21) 1,398 358 385 

Total 280.2 — 2.4 32.0 309.4 1931. 

0 ere ee a 
Jan. 44 119 31 494 4,643 | Mar. |”) 1'467 1/395 a ne 
Feb. 16.1 2.5 3.3 22.0 4,665 
Mar. .... 23.7 3.0 4.7 31.4 4,696 CRUDE RUBBER (29) 

DEBITS TO INDIVIDUAL ACCOUNTS (Long Tons) 

(Thousands) Ques Stocks 
New York 140 Other T P ‘ ~ o 
1930. City. Cities. 141 Cities. Pe as —_ s. aan por 
___; Ee : ‘ , 
$34,732,000 $25,724,000 $60,456,000 | February 43:728 32.726 195,152 
117,000 534,000 52,651,000 35°91 
740,000 25,014,000 65,754,000 | March ........ 45,430 914 = 205,489 
631,000 24,347,000 62,978,000 | April ........- ras ey 3 
F x 4 x ¥ ae shbbecdeee i " 5 
Te eee Gx banaeo | June ------.... 2'653 34.463. 210,142 
600,000- 23,171,000 52,771,000 | JUIY .5----- +: —— es foe 
vitty "966 "018 Oe ’ : 1 
102000 2.906.000 1S ers too | September .... 39/467 25,288 "530 
"721" "700 | "421. October ....... 43,729 27,271 .823 
.781,000 23,700,000 54,481,000 
’490,000 19,700,000 42,191,000 November .... 31,765 23,479 242,463 
"001,000 23,113,000 52,113,000 December .... 34,895 21,492 258,281 
640,000 $277,610,000 $662,158,000 ME xésbees 488,343 ere 
1931. 
,557,000 21,697,000 46,253,000 | January ei 37,098 28,557 265,674 
948,000 17,074,000 38,022,000 February ..... 36,645 28,797 276,513 
,589,000 19,434,000 47,023,000 | March ....... 338 32,788 280,937 
BUILDING PERMITS (14) ° 
Mar., 1931. Feb., 1931. Mar., 1930. 
SCP TCCLT TTT ee $102,651,529 $85,030,744 $151,188, 283 
Plans filed, New York City................-. 51,222,550 26,122,892 36,942,766 
TE, Be GI oon cc oes ce cvncticcusicess $153,874,079 $111,153,636 $188,131,049 
SOURCES OF DATA 
(1) Railway Ao. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 

ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 

nited States Department of Labor. (7) National Electric Light Association. (8) The 
Iron e. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review. 
(12) United States Department of the Interior, Geological Survey. (13) The Wall Street 


Journal. (14) S. W. Straus & Co. 
ican Iron and Steel Institute. 
tute. (19) American Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. 
Zinc Institute. 
of Railway Economics. 
turers Association. 


*Subject to revision. tRevised 


(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. 
(20) U 
(22) Motor and Accessory Manufacturers’ Association. 
(24) Federal Reserve Bank of New York. (25) 
(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 


(16) Amer- 
(18) American Petroleum Insti- 
ted States Department of the Interior. 


American 
(27) Bureau 
(29) Rubber Mamufac- 
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221,731, Houston 119,380, Galveston 159,- 
415, and on April 16 at Mobile 78,126, 
Savannah 260,671, Norfolk 29,189 and 
Charleston 134,184 bales. Total stocks, 
ineluding certificated, on April 17 at 
New York were 228,379 bales, New 
Orleans 732,024, Houston 1,099,588, Gal- 
veston 556,082, Mobile 245,809, Savannah 
362,174, Norfolk 84,696 and Charleston 
166,710 bales. 


Cotton movement from Aug. 1, 1930, to 
April 17, 1931, with comparisons: 
1931. 1930. 


Port receipts .... 
CE, ssa saceuéeads 
Interior receipts . 
Interior stocks .... 
Into sight 2 
Forw’ded to North’n mills '850,535 

Forw’ded to South’n mills 3,115,000 4,112'000 
World's visible supply of 
American cotton.......... 6,588,733 4,194,865 


WHEAT 


A Farm Board attributed to the 





Farm Board and later denied by 
it that the Farm Board would 
follow a policy of selling all its holdings 
on the European market mildly disturbed 


Range of Grain Future Prices. 


CHICAGO PRICES 
WHEAT (Old Contracts) 


High. Low. 
igh. w 
pe erre rere e rr Tee r) 
Sear F 

CS aS 

cS ae 

(2 Se 





April 22 close. 
Range, 193 


‘ 81 
Jan.15 Jan.2 
WHEAT (New Contracts) 

- ae —June— 


a. ow. High. Low. 
BE Os es icacckaees -BA% «.84 k 75 
pk. oe $+ cin'e ios: : 
April 15..... dete auc . 84 84% .75% .75 
,. fk. Sere er é d ae ws 
CS) i 84 a - 
Cs | eee eee .. 844 .83% .76 .76 
Week’s range ........ .84% . 76 836.75 
_ | oes .. 844% .83 pa Re 
April 21..... nike a0 aa = Ss si 
April 22. er 75 
—_ 22 (close. i 
“i eer 
Jan. ee, M4 i 23 
—July—— = sey — —Dec.— 
High Les. High. Low. High. Low. 
Apeti 13... 4 615, . 64 
April 14... .64 63 “628 614% . 64 
April 15... . d 63% .62 . , 
April 16... .645 .635g .63% .61% .66% .64 
April 17... .65 .63% .64 ee 67% . 
April 18... .654 .644% . 645g .69 — .67' 
Whk’'s rge.. . 63% .65% .614% 69 64% 
April 64% . 65 ea / 67 
April 21... .645¢ .62 64% c .67 66 
6544 .63 64% : gy 


April 22. .63 


~~ 22 


close 
Ree, 166i. Fe 1 5 i, re 3% 5 Ap.18 8 at 
CORN (Old Contracts) 


High, 1 
AS 80% 


Serre 
April 14 
April 15.. 
April 16.. 
April 17.. 
April 18 
Week’s range 
20 






741%, 
Jan.7 Apr. 10 
CORN (New Contracts) 


| 2 Pree pabdemmennee 1 
ane is. i papa alate wea ‘ a d % 
|) Serres eed 62% 
April 16.. niphin Mina pi lve aaddars 62 
PC lg ea balk kiwed ae ‘ -61 
p Serre ores sap nie seh 6o ae -61 
eee ener Abs hideneeeneel -61 
Ape Be. ...... VikaleS las wusram nce season 61 $08 
April 21.. ead beciiiee eee -60 
he oh iene i ait shew sameeren 61 -60% 
EE ee 60% 
CTE Baiculen a ecr<dpenedine ce 60 
iaik 7 Apr.21 


High Low. High:'Low. High, Low, 
13... 63i% 62 1% a 


April 
April 14... eae | : 5 
April 15... 64. $8 -61 Bhs 54 
April _* 63% . 61% .61% . 53 
Apeii 17... ; 6a ‘61 614% 55 4 
April 18... .624% .62% .61 6 54% .53% 
Wk’s rge.. ~ 6 F ‘ 55 .53 
April sf 2" ‘ie a 4 ba” 
April 22... -& ae eT a Ba Bae 
ri : : d ; r d 
‘Abril 22 


close. 


— m2 7 wis og Taig bo a Ap.10 4 0% 


Speculative Commodity Markets 


prices on Tuesday, but on the whole 
wheat prices are somewhat higher than 
last week. May contracts in Chicago 
closed on Tuesday at 82% cents, against 
83% cents last week; July contracts at 
641%% cents, the closing price on Tues- 
day, compare with 63% cents last week; 
in Winnepeg May futures closed at 62%, 
against 60% cents last week, and bonded 
wheat advanced to 66% cents. 

The Farm Board categorically denied 
that it proposed to sell all its holdings 
and stated that it had made no change 
in its original plan to sell only 35,000,- 
000 bushels of superior grade wheat. 
So far it has sold 7,000,000 bushels at 
premium prices. 

Range of Grain Future Prices. 
OATS (Old Contracts) 


High. 1 5a, 





I I i tends ccevnesotkadpouenee 
COI oon occ. anc saunas cekhamakenee 
DS rrer recs ‘31 
CL a eee ees 307 
0 ES er rer a 
(Sarees sere i d 
pg errr errr cee 31 = .30' 
eee reer err tere P ‘ 
Ge A 1hirosars va need <tae ened ‘ E 
April = ee ere eer -™ 
SI irre % 
E915 50) 540%6 050400 cae aeee % 
et 7 Apr 
OATS (New Contracts) 
——May— —July—— 
Ry Low. 8 iw. 
CO Saar s 31 
. | Seer 30% :3 31 
ance aoe 31 31 31 315 
i Sey 31% . 315% 31 
April ee re 31% .30% .31% .31 
EM Sie di-n neem ee 31 «=.30%«.314—s«.31 
Week’s range ........ .31 -30% .31 31 
_ | 3 ee 30% . 31 . 
(| eer ; .29 
(of EEE 30 29 30% . 


April 22 close......... , 
mange, 1961 .... 2.5.2 


is 7 Ap. yp 2 aA 











April 
April 14 
April 
April 
April 
April a P 
Week’s range ........ .31% .31 .338% .32 
ae .. 31 30% on -32' 
‘Abril .30 a .32 
Aare FB. ...2.. 30% .30% . -32 
April 22 close. zh, 
eae .30 33% 1%, 
Feb. x Apr.21 Apr Apr. % 
RYE (Old Contracts) - 
High. Low 
I 5 ise eg ip Gia tas bias Sr wa ‘ 
BE cae ceadaepesicceendeanenes . 
a6 cd cdienh0.s dung cheer eue 375% 36 
CE ener nie etre > 37% . 
CE ES Oe 38 86.37% 
NE Oke 0:0 ek vk owes BAR 38 = .37 
Week’s range POTION TONE Pa ete 38 = 
Ane 4 Ree eee his ka dnenncevaneneas 3" 
DMRS oh. 06d cwrckiwaccsaanewaaibann 4 d 
RN Si incgina.ns diese sane wean slomenie 3 
April SIS é:i.0:0'5 6d. 5050nnbaaee> P ao 
sc re 44% . 
Jan.7 Apr.2 


RYE (New Contracts) 








pril 37 
April Satis fae 0s Vad wmes seine nani 36 
>. aa F 36% 
April 22 eee. . 
CIEE Sici0000dscnicneanseee 3 
Feb.20 Apr.2 


ept.— —-Dec 


Hig h. Low, High ath Ton ie. Low. 
April 13... 40% 
feel 5 BE aes iy ty 
ri . J d F 
Abril 16. . ‘42° 141% 144 ay 
April 17... 42 41% 4444 .44 


April 18... 42% .41 





a s see. 40 404 M4 43 
Apri Sad ‘41% 141% (4 4 
APH Bi #3 fog tot 8Q -G 
Ss F P ¢ 4 

April 22 


Ree i9si.. 44 37% 4 fo ay aig 
- Be ApP Ap 18 Ap 10 
The time for selling United States 

wheat seems propitious. Stocks of wheat 

in consuming countries are exceptionally 
low and in some instances appear to be 
exhausted. There has been a lull in 


Russian exports and there is every prob- 
ability that surplus producing countries 
will utilize the opportunity to liquidate 
a maximum amount of their holdings. 
One indication of the strength of the 
market at this time is the fact that the 





false announcement failed to disturb 
prices greatly. 
Stocks of wheat remaining on farms 


on April 1 are about 12,600,000 bushels 
greater than last year, about 3,300,000 
bushels less than in 1929 and 17,800,000 
bushels greater than the five-year aver- 
age. Estimated farm stocks on April 1 
are 114,983,000 bushels, compared with 
102,352,000 bushels on April 1, 1930. 

Exports of wheat for the week ended 
April 19 total 239,000 bushels, against 
136,000 bushels the preceding week and 
563,000 bushels during the correspond- 
ing week last year. 


COFFEE 
that a 


ECAUSE of reports 
ference is in session in Rio de 


Janeiro the outcome of which will 
help the coffee situation, coffee prices 
have advanced during the week. “D” 
contracts for May delivery closed on 
Tuesday at 7.92 against 7.59 on Tues- 
day of the preceding week. “A” con- 
tracts, at 4.68 for May delivery, are only 
6 points higher than last week, and Co- 
lombian coffee declined to 14.90 against 
15.00, the nominal price for May con- 
tracts last week. 


con- 


Range of Coffee Future Prices. 
RIO NO. 7. 


—July— Sept.- 
ow. High. Low. High. Low. 


High 
Apr. 13... 4.55 4.50 4.69 4.64 4.75 4.70 
Apr. 14... 4.54 4.50 4.70 465 4.75 4.75 
Apr. 15... 4.47 4.42 4.69 4.60 4.81 4.68 
Apr. 16... 4.44 4. 4.60 4.50 4.68 4.58 
Apr. 17... 4.47 4.43 463 453 4.73 4.60 
Apr. 18... 4.57 4.57 4.73 4.73 4.88 4.83 
Whk’s rge. 4.57 4.35 4.73 4.50 4.88 4.58 
Apr. 20... 4.70 4.57 4.82 4.73 5.02 4.87 
Apr. 21... 4.78 4.56 490 4.76 5.10 4.98 
Apr. 22... 4.97 4.75 5.15 4.95 5.33 5.16 
Apr. 22... 
close ... 4.90 5.05 5.20 
—Dec Mar 
High. Low. High. Low 
yt. ROPE eee 4.88 482 4.93 4.93 
SS ee 4.88 4.88 
Bi. Bis ccces 4.87 4.79 492 4.90 
! Se. ee . 4.79 4.70 4.82 4.82 
SS Soap 4.90 4.70 4.90 4.80 
PS ae 4.95 4.92 
Week's range. 4.95 4.70 4.93 4.80 
; ere 5.13 4.98 
ES aaa 5.17 5.07 5.30 5.11 
BE. Bisvcecccss 5.40 5 5.50 5.40 
Apr. 22 close. 5.26 5.44 
SANTOS NO. 4 
—May— —July— Sept 
High w. High. Low. High. Low 


Apr. 13... 7. 7.55 7.68 7.58 7.70 7.60 


Apr. 14... 7.61 7.55 7.65 7.61 7.68 7.63 
Apr. 15... 7.58 7.48 7.57 7.50 7.65 7.53 
Apr. 16... 7.45 7.35 7.53 7.40 7.53 7.39 
Apr. 17... 7.72 7.40 7.75 7.50 7.71 7.48 
Apr. 18... 7.79 7.75 7.89 7.80 7.81 7.80 
Whk’s rge. 7.79 7.35 7.89 7.40 7.81 7.39 
Apr. 20... 7.98 7.73 8.12 7.88 8.11 7.86 
Apr. 21.. 95 7.76 8.10 7.88 8.25 7.92 
Apr. 22... 8.30 8.10 849 8.26 8.59 8.35 
Apr. 22... 
close ... 8.15 8.32 8.45 
Dec. Mar 


High. Low. High. Low 


r= 


7.71 7.61 7.75 7.64 
7.67 7.65 7.68 7.68 
7.66 7.53 7.71 7.58 
7.53 7.42 7.56 7.46 
7.73 7.50 7.80 7.50 
7.88 7.82 7.90 7.85 
7.88 7.42 7.90 7.46 
8.10 7.90 8.07 7.90 
8.20 7.98 8.25 7.97 
8.60 8.35 8.58 8.38 
8.43 *8.43 


Apr. 22 close. 
Nominal. 


Per capita consumption of coffee in 
the United States was about 1% pounds 
during the month of March, which was 
the greatest consuming month in the 
history of the industry, according to fig- 
ures compiled by the New York Coffee 
and Sugar Exchange. Not only the 
United States but the entire coffee- 























drinking world consumed more coffee in 
March, 1931, than in any previous month 
in history. Consumption of coffee in 
March in the United States, as estimated 
by deliveries, amounted to 1,271,281 
bags, or about 168,000,000 pounds, com- 
pared with 1,071,037 bags in January. 
Total world consumption for March was 
2,506,558 bags, compared with 2,151,171 
bags in February. 


RUBBER 


NFLUENCED by the bearish move- 
I ment in securities on the Stock Ex- 

change, rubber declined to a new low, 
with April contracts closing on Tuesday 
at 5.80, against 6.60 last week. May con- 
tracts declined from 6.65 to 5.85. Be- 
yond the sympathetic decline with out- 
side markets there was no change in the 
statistical position of rubber to justify 
so sharp a slump. 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT. 






-—May—— Hien Yo -Sept.— 
High. w. Hi ow. High. ‘Ton. 
Apr. 13... 6.75 6.75 6.90 6.85 7.10 7.06 
Apr. 14... 6.70 6.70... oss tae ee 
Apr. 15... 6.63 658 6.78 6.78 6.97 6.97 
Apr. 16... 654 651 6.78 6.75 6.95 6.89 
Apr. 17... 645 6.40 6.65 662 6.82 6.80 
Apr. 18... 6.35 6.35 6.50 6.50 6.74 6.64 
Wk’s rge. 6.75 6.35 6.90 6.50 7.10 6.64 
Apr. 20... 6.07 6.01 6.25 6.18 6.40 6.35 
Apr. 21... 5.88 585 6.11 6.05 6.29 6.22 
Apr. 22... 6.02 5.86 6.06 6.06 6.30 6.24 
Apr. 22... 

close 6.16@ 6.22 6.35@ 6.40 
ec. ~Mar.—— 

Low. High. Low. 

Apr. 7.35 7.75 7.64 
Apr. 7.40 7.69 7.60 
Apr. 7.25 nee oss 
Apr. 7.17 7.50 7.43 
Apr. 7.03 7.35 7.35 
Apr. 6.90 7.25 7.20 
Week’s range. 6.90 7.75 7.20 
Apr. 6.61 7.00 6.94 
Apr. 56 6.46 6.84 6.78 
Apr. 66 654 6.80 6.80 
Apr : 6.92@ °6.96 

“A"’ CONTRACT. 

a, " = ee. 

High. lo. High. Lom. 

pO Oe | Peery er 6.70 .60 “ oon 
aan 6.70 6.70 6.90 6.90 
Po ere ee 6.50 6.50 6.70 6.70 
aa ens Ne ss 6.60 6.40 6.70 6.60 
Ee Se areer 6.40 6.30 6.50 6.50 
Ds Bvoctceseccesass 6.30 6.20 6.40 6.40 
Week’s range. 6.70 6.20 6.90 6.40 
Ree Os oe ss as 6.10 5.30 6.10 6.10 
BG Bevenscxsaveswcss 5.80 5.80 6.00 5.90 
BEE Bisiscddvssnsases 5.90 5.80 6.00 6.00 
Apr. 22 close......... 75.90 6.10@ 6.20 
—Sept. Dec.—— 

High. Low. High. Low 

DG Ti hicsivieecases 7.00 7.00 ne nis 
Sg Sere ae . eo ta 
Rey Se veswsaanseance coe . To a 
ri eee a «oo 2 aa 
eS rere 6.70 6.70 7.00 6.90 
cS rrr ee 6.70 6.60 me oe 
Week's range. 7.00 6.60 7.40 6.90 
Me, i avcotesccesen 6.30 6.30 6.70 6.50 
cs eer 6.20 6.10 640 6.40 
3 eee on 6.60 6.50 
6.50@ 6.60 


Automobile production for the week 
ended April 18 totaled 75,931 units, an 
increase of 2,326 units over the preced- 
ing week. Adjusted for seasonal varia- 
tion and trend, the automobile produc- 
tion index now stands at 72.1 against 
70.3 the preceding week. 


London and Liverpool stocks have in- 
creased 1,283 and 919 tons, respectively, 
and are both at new highs. London 
stocks now, total 85,704 tons and Liver- 
pool stocks are 51,221 tons. 

Another effort at rubber restriction is 
reported to have been made at a meet- 
ing of the Dutch rubber Bictane: in 
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Amsterdam. The news of the meeting 
had no effect on the market. 


HIDES 


PECULATIVE prices of hides have 
S declined, but spot prices have moved 

up. Basic grade light native cows 
were marked up to 9% cents, but this 
price has proved nominal. Consumers 
offered 8% cents and refused to buy at 
the higher prices. However, the bid 
prices were taken by The Shoe and 
Leather Reporter in making up this 
week’s adjusted index, which now 
stands at 55.3, against 53.9 the preceding 
week. On the New York Hide Exchange 
May futures closed on Tuesday at 10, 
against 10.40 last week. 

Unsold stocks at the River Plate 
frigorifico hide market are reported at 
24,000 Argentine steer hides and 6,000 
Urtiguayan hides, with very little in- 
terest shown by European importers. 


Range of Hide Future Prices. 


——May—— ——Sept. ——Dec.—— 
High. low. High. Low. High. Low. 
Apr. 13...10.15 10.15 12.05 11.70 13.30 13.11 
Apr. 14...10.50 10.50 12.19 12.00 TY 45 13.30 
Apr. 15...10.45 10.45 12.20 12.00 13.50 13.30 
Apr. 16...10.60 10.60 12.25 12.15 1335 13.50 


Apr. 17... ... ... 12.20 12:10 13.50 13.40 
Apr. 18... |... ... 11:85 11.85 13.15 13.10 
Wk’'s rge.10.60 10.15 12.25 11.70 13.55 13.10 
Apr. 20...10.05 10.05 11.85 11.60 13.00 12.88 
Apr. 21...10.00 10.00 11.80 11.65 13.05 12.90 
Apr. 22...10.00 10.00 11.56 11.45 12.75 12.75 
close +11. 12.70@12.75 


*Bid. * fpraded. 
SUGAR 


IQUIDATION by houses with Cuban 
connections, probably against pro- 
duction, further weakened prices 

and sent May contracts down to 1.21, the 
closing price on Tuesday, against 1.30 
on the preceding Tuesday. The decline 
comes in spite of the virtual certainty 
that the international restriction pro- 
gram will be endorsed by all the govern- 
ments interested. 

The Cuban Senate has approved in 
principle a bill to create an “Institute 
Azucarero” or sugar institute. The bill 
has the approval of Mr. Chadbourne and 
is designed to give additional sanction 
to the restriction programs. 

Range of Sugar Future Prices. 

poe 1 CONTRACT. 


oo ——July—— ——Sept.— 
High. w. High. Low. “_. "Low. 
Apr. 13... 1.30 1.40 1.39 148 1.46 
Apr. 14... 1.34 1.30 141 1.39 1.50 1.47 
Apr. 15... 130 1.26 1.39 134 1.47 1.43 
Apr. 16... 1.28 1.24 1.36 1.33 144 1.41 
Apr. 17... 1.25 1.23 1.33 131 1.41 1.39 
Apr. 18... 1.25 1.24 133 132 141 1.40 
Wk's rge. 1.34 1.23 141 131 1.50 1.39 
Apr. 20... 124 1.22 1.32 1.31 1.41 1.38 
Apr. 21... 1.22 1.20 130 1.29 1.38 1.37 
Apr. 22... 1.25 1.22 1.33 1.31 1.41 1.40 
Apr. 22... 
close 1.23 1.33 1.40 
—Dec.—— ——Jan.—— ——Mar. 
Hig. Low. ne. Low. High. Low. 
Apr. 13... 1.57 1.56 1. 1.58 1.65 1.64 
Apr. 14... 159 155 160 157 1.66 1.64 
Apr. 15... 154 1.50 1.56 153 1.62 1.59 
Apr. 16... 153 149 1.54 1.51 1.60 1.57 
Apr. 17... 1.50 147 151 149 1.57 1.55 
Apr. 18... 1.49 148 150 1.50 1.57 1.56 
ye rge. 1.59 1.47 160 149 1.66 1.55 
Apr. 1.48 146 1.50 148 156 154 
Apr. 21... 146 1.45 147 146 154 1.52 
Apr. 22... 149 1.47 1.50 149 -156 1.55 
“Apr. = ‘ 
close ... 1.47 *1.49 *1.55 
Nominal. 


Consumption of sugar in Italy has de- 
clined from 175,551.6 metric tons in 
1928-29 to 163,829 metric tons during the 
sugar campaign of 1930-31, a drop of 
6.7 per cent, according to a report from 
the vice consul at Milan, published by 
the Department of Commerce. This re- 
striction of consumption, which the re- 
port states has also occurred in other 
countries, is noted during the last months 
in spite of the progressive, and general 
decline in the price of sugar. The cause 
is attributed solely to the world-wide de- 
pression, which has compelled people to 
diminish their consumption, even the 
most necessary. 

Cuban receipts for the week ended 
April 18 totaled 37,842 tons and exports 
amounted to 28,592 tons, thus increasing 
stocks for the week by 9,300 tons, or to 


a total of 1,021,978 tons. Stocks in 
licensed New York warehouses on April 
21 totaled 950,224 bags. 


SILK 


HARP declines in Japan have brought 
S about increased trading in New 
York at lower prices. On Tuesday 
April contracts closed at $2.35, against 
$2.45 on Tuesday of last week. In Japan 
April contracts dropped from 626 to 595 
yen and spot prices for crack silk aver- 
aged $2.53, against $2.70 last week and 
$4.46 a year ago. . 
Lower prices were the consequence of 
reports of another impending record 


crop and the constant overhanging of 
the market of the indemnified stock. 
Spot prices in New York eased and 
affected futures. The easing of spot 
prices came in spite of another record 
volume of trading on the Exchange. In- 
dications now are that the unusually 
large silk consumption of the last few 
months is continuing into April. 

Exports of silk to America for the 
first fifteen days of April totaled 5,415 
bales, which rate if continued for the 
remainder of the month would give one 
of the lowest monthly exports for many 
years. Exports to Europe were 425 
bales, making total exports 5,480 bales. 
The into-sight movement totaled 9,840 
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been the badge and curse of Spain. It 
would require infinite patience and skill 
to create the right type of federal State. 
Obviously the Constituent Assembly will 
have “some” job on its hands calling for 
Olympian statesmanship not yet in evi- 
dence. 

The first decree of the new govern- 
ment is well enough, but what the deuce 
is meant by “recognizing as a principle 
of dogmatic jurisdiction the syndical and 
corporative personality as the basis of 
modern social legislation”? That mis- 
likes me as to style, bouquet, and (ap- 
parent) meaning. The document goes on 
to intimate, however foggily, the inten- 
tion to cut up the latifundia (“with due 
indemnity”), and concludes with a veiled 
threat: “The Government would be 
guilty of a real delinquency if it aban- 
doned the new-born Republic to those 
holding with the strength of centuries 
old positions, who, with the means at 
their hand, might block consolidation.” 
Therefore, the extension of individual 
liberty proclaimed in a previous section 
must -be understood as subject to qualifi- 
cation re these gentlemen. 

To return to the economy. The new 
Government has announced recognition 
of the debts of the monarchy. Accord- 
ing to report of the 19th, the Govern- 
ment have announced the decision to 
repudiate the credits totaling $60,000,000 
recently extended to the Bank of Spain 
by an American and a French group (for 
use toward restabilization). 

Of course the peseta has reflected the 
situation. It fell from 11.07 cents on 
April 11 to 10.28 on the 13th and 9.96 
on the 14th (the lowest quotation since 
Feb. 17 last, when the quotation was 
9.86, lowest in history). On the 15th it 
jumped to 10.38; the. next day it dropped 
to 10.12; the next day no change; on the 
18th it closed at 10.28. We are watch- 
ing it. 

RUSSIA 


LESS us! Here’s news. In the 
B period from August, 1930, to March, 
1931, some 150,000 bales of Russian 
cotton entered Liverpool and Manches- 
ter. In the same period the United 
States exported 847,000 bales to Britain. 
(The American bale, however, weighs 
500 pounds, as against 375 for the Rus- 
sian.) That doesn’t look so bad for us. 
But “listen,” as my Broadway girl would 
say. In the year 1929 only 7,000 bales 
of Russian cotton entered Britain. The 
rate of increase is indeed perturbing; 
and not less the low price, and the re- 
spectable quality. The Russian cotton is 
said to equal good Texas cotton and to 
be very much like it. Indeed, we hear of 
mixture of the Russian with the Ameri- 
can raw product and sale of resulting 
yarn as “American” yarn. 
A report from Moscow of April 14 


states that coal production, which had 
been slumping dreadfully, is now “rising 
sharply”; 116,000 tons daily, as against 
80,000 in September last. Freight car 
loadings and rail transport generally 
show slow improvement. Steel produc- 
tion also is looking up. 


GERMANY 


The following report from Berlin, 
dated April 10, is interesting: 

The industrial position seems to be 
improving. Internal retail trade is doing 
better, although the turnover of the de- 
= stores still remains 17 per cent 

elow the same period of 1930. 

The textile industry is much improved, 
particularly in Saxony, where many 
weaving mills are again running at full 
time and some even with double shifts. 

Railroad cars loaded in February aver- 
aged 104,500 daily, as against 124,500 in 
February of 1930. Freight revenue has 
fallen 20 per cent, and the railroads 
show a deficit of 108,000,000 marks for 
the first two months of the calendar 
year. 


Our Commercial Attaché in Berlin re- 
ports to the Department of Commerce 
predicting substantial improvement in 
conditions in the Reich by next Autumn. 
He says that trade and industry show 
“more than seasonal improvement.” He 
cites decrease of unemployment, improve- 
ment in the money market, large Russian 
orders in prospect, and a marked im- 
provement in the securities market. He 
gives credit to the new budget and the 
farm-relief program as ameliorating 
factors. 

Unemployment decreased by 224,000 in 
the last half of March, the total on March 
31 being 4,756,000. The magnitude of 
the decrease is reassuring, only about 
two-thirds of it being seasonal. 

On March 15 the total of unemployed 
was 4,980,000, as against 3,041,000 for 
March, 1930, and 2,484,000 for March, 
1929. Of the total 2,526,000 drew un- 
employment insurance relief and 949,000 
crisis relief, a large part of the remainder 
drawing local relief from municipalities. 
A good many were persons who were 
thrown onto the market for industrial 
work by the collapse of the paper mark. 

Arrangements have been made for 
placing orders in Germany for industrial 
equipment to be shipped to Soviet Rus- 
sia to a total value of $75,000,000, to be 
covered by new credits to run from four- 
teen to twenty-nine months; this in addi- 
tion to credits to about the same total 
already outstanding. The negotiations 
thus consummated began about six weeks 
ago in talks at Berlin between a group of 
German industrial bigwigs and members 
of the Soviet Supreme Economic Coun- 
cil. The Reich Government assumes 70 
per cent of the credit risk. The German 
steel and iron, machinery and electrical 
industries on the one part and Russian 
key industries on the other are mainly 
interested. 





bales. Stocks in Japan, therefore, have 
increased 4,000 bales, from 130,000 bales 
on March 1 to 134,000 bales on April 15. 


Range of Silk Future Prices. 
—Apr.—— ——May—— —July—— 
High. Low. High. Low. High. 
Apr. 13... 2.47 2.45 2.36 2.35 234 2 
Apr. 14... 2.45 2.45 2.35 2.35 2.33 2 
Apr. 15... 2.42 242 2.33 2.31 2.30 2.29 
Apr. 16... 2.41 2.41 2.33 2.31 P 
2 


Apr. 17... 2.41 2.41 2.34 2.32 2.31 31 
Apr. 18... 2.40 2.40 2.31 2.29 2.29 .29 
Wk's rge. 2.47 2.40 2.36 2.29 2.34 2.29 
. 20... 2.37 2.36 2.31 2.31 se ; 
Apr. 21... 2.36 2.34 2.30 2.29 saan 
Apr. = 2.37 2.37 2.31 2.30 2.30 2.30 
close 2.35@ 2.37 2.27@ 2.31 2.29@ 2.31 
—Sept.—— ——Oct.- ——Nov.—— 
gh. Low. High. Low. High. Low. 
Apr. 13... 2. 2.32 2. 2.32 33 -32 
Apr. 14... 2.338 2.31 2.32 2.32 2.33 2.32 
Apr. 15... 2.30 2.29 2.30 2.29 2.30 2.29 
Apr. 16... 2:30 2.29 2.31 2.29 2.31 2.29 
2 a — 2. 2a. Bee. ae 
Apr. 18... 2.29 2.29 2.30 2.29 2.29 2.29 
Whk's rge. 2.34 2.29 2.33 2.29 2.33 2.29 
Apr. 20... 2.29 2.28 2.28 2.28 2.28 2.28 
Apr. 21... 2.29 2.28 2.29 2.28 2.29 2.28 
Apr. 22... 2.31 2.26 2.30 2.26 one aes 
Apr. 22... 
close ... 2.26@ 2.28 2.26@ 2.28 


General Electric Company 


Profit available for dividends on com- 
mon stock of the General Electric Com- 
pany in the first quarter of 1931 
amounted to $10,844,334, equal to 38 
cents a share, or 2 cents less than the 
quarterly dividend requirement of 40 
cents a share. This compares with $14,- 
398,790, or 50 cents a share, in the first 
quarter of 1930. Shares outstanding in 
both periods totaled 28,845,927. 

Orders received for the first quarter 
of this year totaled $60,366,297, against 
$90,397,731 in the same period of last 
year, Gerard Swope, president, announced 
at the annual meeting of stockholders 
in Schenectady. Sales billed aggregated 
$61,959,800, compared with $91,205,732. 

Following is a comparative statement 
of sales and earnings for the first quar- 
ter of this year and the same quarter 
of last year: 

1931. 1930. 


Net sales billed...... $61,959,800 $91,205,732 


Cost, including operat- 
ing, maintenance and 
depreciation charges, 
reserves and taxes 53,755,239 80,590,320 


$8,204,561 $10,615,411 





Net from sales...... 

Other income, less in- 
terest and 
BED nocevancane 3,283,520 4,427,110 


Profit for dividends. .. $11,488,082 $15,042,521 
Divds. on special stock 643,747 643,731 


Profit available for wa. 


common ......... ; $10,844,334 $14,398,790 


Dresser Nordstrom Company 


Arrangements have been made to con- 
solidate the S. R. Dresser Manufactur- 
ing Company and the Merco Nordstrom 
Valve Company through the formation 
of a corporation to be known as the 
Dresser Nordstrom Company. The 
Dresser Company manufactures pipe line 
equipment, while the Merco Nordstrom 
Company makes lubricated plug cock 
type valves. 

Plans for the merger were disclosed 
in a letter sent to stockholders of the 
Dresser Company, directors of that com- 
ad having approved the consolidation. 

irectors and stockholders of the Merco 
Nordstrom Company already had given 
their approval. 

The new company resulting from the 
consolidation will have total assets of 
$5,913,482. Total capital stock and sur- 
plus will amount to $5,467,974, of which 
$3,202,500 will be represented by capital 
stock and $2,265,474 by surplus. 

There will be no funded debt. The 
authorized capitalization will consist of 
300,000 shares of Class A stock, 170,000 
shares of which will be presently out- 
standing, and 800,000 shares of Class B 
stock, 300,000 of which are reserved for 
conversion of Class A stock, and 196,000 
of which will be outstanding upon com- 
pletion of the plan. Holders of the pres- 
ent Class A and Class B stock of the 
Dresser Company will receive Class A 
and Class B stock of the new company 
on a share for share basis. The Merco 
Nordstrom stockholders will receive in 
exchange for all of the outstanding pre- 
ferred and common stock of their com- 
pany 70,000 shares of Class A stock and 
96,000 shares of Class B stock of the 
new company. 

According to the letter sent to Dresser 
stockholders, “it is expected that divi- 
dends will be initiated on the Class A 
and Class B stock of the new company 
at the same rate as is at present being 
paid.” The Class A stock is on an an- 
nual basis of $3.50 and the Class B on 
a $2 annual basis. 
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ERGERS—At the spe- 
cial meeting in Wil- 
mington, Del., stock- 
holders of the Anglo- 
Chilean Consolidated 
Nitrate Corporation 
and the Lautaro Ni- 
trate Corporation for- 
mally approved the 


adherence of these companies to the Chil- 
ean Government’s plan for consolidation 
of the Chilean nitrate industry into a 
single company, Compania de Salitre de 
Chile, or Cosach. 

Ratification of the plan was the sec- 
ond important step in the last month in 
the formation of Cosach, which will have 
total assets of more than $750,000,000. 
The first step was the offering several 
weeks ago of $15,000,000 of Cosach’s 
bonds in London and other European 
centres as part of an international loan 
of $50,456,500. 

Silas W. Howland, first vice president 
of the Anglo-Chilean and Lautaro com- 
panies, which are controlled by the Gug- 
genheim interests, issued, after the rati- 
fication vote, a statement which said in 
part: 

“The approval of the plan by these 
two companies doubtless will be followed 
in the near future by approval of stock- 
holders of the other companies which 
have signified their intention of joining 
the consolidation. It is expected that by 
July 1 next practically the entire Chilean 
nitrate industry will have joined Cosach 
and the government’s plan of bringing 
the industry together into a single unit 
will have been consummated, with the 
result that thirty-six companies which 
heretofore have operated independently 
of each other will be fused into a single 
organization. 

“The adherence of Anglo-Chilean and 
Lautaro to Cosach makes available to 
the industry the two large-scale modern 
plants constructed for use of the Gug- 
genheim process—namely, Maria Elena, 
now in operation, and Pedro de Valdivia, 
where operations are just commencing. 
Ownership of the patents covering the 
Guggenheim process passes to Cosach, 
thus opening the way to the construc- 
tion of new large-scale plants as condi- 
tions justify. The two Guggenheim 
process plants now constructed have a 
total rated capacity of 1,350,000 metric 
tons per annum. Not only is the cost of 
production in these plants substantially 
below the cost of production of plants 
utilizing the old (Shanks) process, but 
the grained nitrate produced by them is 
a distinctly superior product. Moreover, 
the ability to treat low-grade nitrate 
ores by the Guggenheim process, and the 
higher percentage of extraction reached, 
results in doubling the amount of nitrate 
recoverable from the available reserves. 

“Pursuant to the special law providing 
for the consolidation of the industry, the 
Chilean Government has agreed that all 
nitrate and iodine exported by Cosach 
and its subsidiaries will be exempt from 
the export duties heretofore in force, and 
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has also made available to Cosach, with- 
out cost, government-owned nitrate de- 
posits up to 150,000,000 metric tons of 
recoverable nitrate. For these conces- 
sions the government has received half 
of the shares of Cosach and has been 
guaranteed for the years 1931, 1932 and 
1933, respectively, $21,900,000, $19,500,- 
000 and $17,100,000. The guaranteed 
payments for 1932 and 1933 may be 
made in Cosach bonds of a principal 
amount equal to 110 per cent of the 
amounts guaranteed, and it is expected 
that this will be done. The 1931 guar- 
antee is payable in cash, and provision 
for raising the funds needed for this 
payment has been made through the 
recent financing of Cosach. After the 
year 1933 the government will look to the 
income from its Cosach shares as its sole 
revenue from the nitrate industry, except 
for an income tax of not to exceed 6 per 
cent per annum. 

“The export tax on Chilean nitrate has 
been in force for more than fifty years 
and (except for unimportant concessions 
of a temporary character) has stood at 
the rate of $12.32 per metric ton. For 
the past four years the tax has averaged 
over. $25,000,000 per annum. 

“To finance the guarantees to the gov- 
ernment for the years 1931, 1932 and 
1932, to provide for payment of expenses 
incident to the organization of Cosach, 
to fund obligations of certain of the con- 
stituent companies and to acquire assets 
of certain of the companies, Cosach has 
created an issue of bonds the service of 
which, both for interest and amortiza- 
tion, is secured by a charge equivalent 
to about $7.30 per metric ton of nitrate 
exported. This charge is made pursuant 
to decrees of the Chilean Government, 
and payment of the charge is to be made 
at the time of exportation. Such pay- 
ments are, however, suspended for the 
current calendar year whenever there 
has been collected the full service on the 
bonds for the entire year. Assuming that 
cnly enough nitrate is exported to pro- 
duce at $7.30 per metric ton the annual 
service charge on these bonds (this 
would require at the maximum, which 
will not be reached for over two years, 
about 1,600,000 tons of exports), there 
is a saving (as compared to the old ex- 
port tax of $12.30 per ton) of $5 per ton 
for each ton exported. Whenever annual 
exports exceed 1,600,000 tons, the saving 
will exceed $5 per ton. During the last 
20 years, exports have averaged 2,269,- 
080 tons and during the last five nitrate 
years, 2,365,352 tons. Of the latter ton- 
nage, the nitrate concerns which have 
indicated their intention of adhering to 
Cosach have exported approximately 
93.5 per cent. 


“Under the plan, the funded debt of 
Anglo-Chilean Consolidated Nitrate Cor- 
poration and the funded debt and prefer- 
ence shares of Lautaro Nitrate Com- 
pany, Ltd., remain outstanding and both 
companies will remain separate corpora- 
tions owning the plants and other prop- 
erty which they now have. As subsid- 
iaries of Cosach, the position of these 
companies will be substantially improved. 
In the first place, they will be relieved 
from the rT of the $12.30 export 
tax, which has always been a charge 
prior to the service of their funded debt, 
and instead they will pay a maximum 
charge of $7.30 per ton of nitrate ex- 
ported. In the second place, the sales 
quota restrictions which have served to 
restrict production at Anglo-Chilean’s 
Maria Elena plant, and would have re- 
stricted production at the new Pedro de 
Valdivia plant, will disappear. Since 
these two plants are the lowest cost pro- 
ducers, it will undoubtedly be the policy 
of Cosach to operate these plants to their 
full capacity—that is, 600,000 tons in the 
case of Anglo-Chilean’s Maria Elena 
plant, and 750,000 tons in the case of 
Lautaro’s Pedro de Valdivia plant. The 
position of the Anglo-Chilean bonds and 
of the Lautaro bonds and preference 
shares will be much improved. Each 
company will have the benefit of earn- 
ings based on full operation of its plant, 
and the elimination of at: least $5 per 
ton of charges prior to the bonds will 
mean an annual increase of income avail- 
able for service of these securities of at 
least $3,000,000 in the case of Anglo- 
Chilean bonds and at least $3,750,000 in 


the case of Lautaro bonds and preference 
shares. If Cosach exports more thar 
1,600,000 tons per annum, the additional 
earnings available for service of these 
securities will be increased beyond the 
figures given above. In the case of 
Lautaro, the full benefit of these in- 
creased earnings will not be realized un- 
til the Pedro de Valdivia plant, which is 
just commencing to operate, reaches its 
full capacity (probably about Jan 1, 
1932); but in the case of Anglo-Chilean, 
the full benefit should be realized at 
once.” 


Allis-Chalmers Manufacturing Co. 

Announcement has been made that the 
Allis-Chalmers Manufacturing Company 
will acquire the plant and sales office 
of the Advance-Rumely Corporation of 
Laporte, Ind. Consummation of the deal 
requires only an investigation by auditors, 
according to Max W. Babb, vice president 
of Allis-Chalmers, who declined to dis- 
close the purchase price or to describe 
the properties and assets to be taken 
over. 

“The lines controlled by Allis-Ghalmers 
and Advance-Rumely do not overlap but 
supplement each other,” Mr. Babb said. 
“The acquisition of the assets under con- 
sideration of Advance-Rumely will large- 
ly augment the business of Allis-Chalmers 
in the agricultural machinery field.” 


Seasoned Securities, Inc. 


Seasoned Securities, Inc., an invest- 
ment trust ‘which is partly fixed, has 
offered to acquire Foundation Trusteed 
Shares, Series A, through an exchange of 
stock on the basis of the liquidating val- 
ues of the securities of the two trusts. 
Holders of Foundation Trusteed Shares 
who deposit their holdings with the Bank 
of America will receive certificates of 
Seasoned Securities. 


CHANGES IN 
CAPITALIZATION 


HE plan of reorganization of the 

Punta Alegre Sugar Company, un- 

der which stockholders deposited 
their securities with a reorganization 
committee a year ago, was abandoned on 
Tuesday of last week, according to no- 
tices sent to the holders of shares and 
debentures of the company and to the 
Chase National Bank, depository unde: 
the plan. A plan to keep the company 
operating has been formulated, however. 

The committee ascribed the move to 
“critical conditions prevailing in the 
sugar industry,” which had made it im- 
possible to carry out the project. Securi- 
ties represented by certificates of de- 
posit were deposited with the Chase 
National Bank, and under the terms of 
the agreement the plan had to be aban- 
doned by April 15 unless it was declared 
operative prior to that date. 

The committee’s announcement says 
it is unlikely that any satisfactory plan 
of reorganization can be formulated un- 
til conditions in the sugar industry im 
prove materially. To keep the plant and 
properties intact until a new plan of 
reorganization is worked out, the com- 
mitttee has formulated a new agreement 
under which holders of certificates of 
deposit are asked to redeposit the securi- 
ties. The new deposit agreement, which 
will last until April 1, 1933, may be 
extended for three ‘years. 

The new reorganization committee, 
which consists of the same members as 
the old committee, includes Eugene V. 
R. Thayer, chairman; Richard F. Hoyt 
of Hayden, Stone & Co. and E. B. Parry. 

Punta Alegre, which has been in re- 
ceivership since June 5, 1930, is one of 
the four largest sugar producers in Cuba 
and has assets of more than $40,000,000. 

The committee’s letter to security hold- 
ers said that in cooperation with the re- 
ceivers a “dead season” credit of $3,600,- 
000 was obtained from banks. By the 
end of the dead season, the letter con- 
tinued, the price of sugar had declined 
further, and “it was only with the great- 
est difficulty that arrangements were 
made for borrowing the funds necessary 
for grinding the crop.” -An additional 


bank credit of $1,850,000 was obtained 


finally and more collateral was given to 
the banks. Unless the price of sugar 
improves materially, the letter adds, the 
proceeds of the crops will be insufficient 
to pay a substantial amount of the 
1930-31 borrowings. 

“It is our belief,” the committee says, 
“that all possible economies in operation 
are being effected, and it is imperative 
that even though there be a current 
operating loss the properties continue to 
be operated so as to prevent the rapid 
depreciation of the cane fields and plant 
incident to a shut-down. The reported 
probability of the adoption of the Chad- 
bourne plan for stabilization of the sugar 
industry gives some hope of a return of 
such industry to a more normal basis. 

“The adverse conditions in the sugar 
industry in the last two years, during 
which the price of raw sugar has declined 
to below the cost of production, have re- 
sulted in a considerable accumulation of 
bank indebtedness by subsidiaries of the 
company, largely secured by crop liens 
or otherwise. A substantial part of this 
indebtedness becomes due on or about 
June 1, 1931, and it is difficult to see 
how such indebtedness can be taken care 
of. While we can give no assurance as 
to what we may be able to accomplish, 
we believe the situation is such as to re- 
quire the concentration of the largest 
possible amount of securities in a com- 
mittee able to act promptly for the pro- 
tection of the interests of the security 
holders when a turn comes or in any 
crisis which may arise. Only through 
concerted action, in an endeavor to keep 
the business going, does there seem to be 
a possibility of any substantial recovery 
by any security holder on account of his 
investment. 

“Accordingly, there has been executed 
and filed with the Chase National Bank 
of the City of New York, as depository, 
a deposit agreement, dated April 15, 
1931. 

“In such deposit agreement there are 
constituted a reorganization committee, 
a debenture and noteholders’ committee 
and a stockholders’ committee. Until a 
plan of reorganization is declared opera- 
tive, certain of the powers given in such 
deposit agreement are vested exclusively 
in the debenture and noteholders’ com- 
mittee.” 


Associated Electric Company 

Public offering of the unsold portion 
of an issue of $32,000,000 Associated 
Electric-Company 5 per cent bonds, dated 
Jan. 1, 1931, and due on Jan. 1, 1961, 
has been made at 974, to yield 5.16 per 
cent. This block is estimated to be 
about $5,500,000, the balance has been 
turned over to the Empire Power Cor- 
poration, controlled by E. L. Phillips and 
associates, in final payment for the pur- 
chase by the Associated Electric Com- 
pany of the Rochester Central Power 
Corporation. 

The offering group is headed by Har- 
ris, Forbes & Co., and includes Halsey, 
Stuart & Co., Inc., the Chase Securities 
Corporation, the Continental Illinois 
Company, Inc., Field, Glore & Co., Ed- 
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ward B. Smith & Co., E. H. Rollins & 
Sons, Inc., Cassatt & Co., J. G. White & 
Co., Inc., the Chatham Phenix Corpora- 
tion, B. B. Robinson & Co., Ltd., and 
General Utility Securities, Inc. 

Consolidated net earnings of the com- 
pany for 1930 amounted to $11,337,613, 
after operating expenses, maintenance, 
taxes other than Federal income taxes, 
and after replacements and dividends 
applicable to minority interests in the 
common stocks of subsidiaries, or more 
than 2.10 times the annual charges on 
the combined funded debt of the com- 
pany and the funded debt and preferred 
stock of subsidiaries. 





Associated atten ‘nahn 

A new issue of $2,000,000 Associated 
Telephone Company, Ltd. (California), 
first mortgage 5 per cent bonds, Series 
A, due March 1, 1965, has been placed 
on the market by a syndicate composed 
of Bonbright & Co., Inc., Paine, Webber 
& Co., and Mitchum, Tully & Co. The 
bonds are priced at 101%, to yield more 
than 4.90 per cent. The proceeds will 
be employed to reimburse the company 
for expenditures on additions to prop- 
erty and for other corporate purposes. 

The company, which is controlled by 
the Associated Telephone Utilities Com- 
pany, reports net earnings for 1930, in- 
cluding those of all properties now 
owned, after depreciation, amounted to 
$1,104,665, or more than 2.75 times the 
vannual interest requirements on the 
funded debt, after giving effect to this 
financing. 


Bar Rouge Electric Company 

rivate placing of an additional 
issue bine $1,000,000 Baton Rouge Electric 
Company first mortgage 5 per cent 
bonds, Series B, dated Feb. 1, 1929, and 
due on Feb. 1, 1959, has been announced 
by a syndicate comprising Stone & Web- 
ster and Blodget, Inc., the Chase Securi- 
ties Corporation, the "Bancamerica-Blair 
Corporation and Brown Brothers, Harri- 


man & The bonds were priced at 
par. The company, a constituent com- 
pany of the Engineers Public Service 


Company, reports that net earnings, be- 
fore retirements and Federal income 
taxes, for the twelve months ended on 
Feb. 28, 1931, amounted to $530,637, or 
more than 3.4 times the annual interest 
requirements on the company’s bonds, in- 
cluding this issue. 


EARNINGS 


HE Kennecott Copper Corporation 
and subsidiaries report for 1930 a 
profit of $15,585,736 after deprecia- 
tion, taxes and minority interest but be- 
fore depletion and inventory and metal 
adjustments. rges for inventory and 
metal adjustments amounting to $7,626,- 
825 were made directly against surplus 
account. The profit for 1930 was equiva- 
lent to $2.17 a share before depreciation 
as to $1.66 a share after depreciation. 
These share earnings do not include the 
s to surplus for inventory and 

ae og adjustments. 
In 1929 the company’s net profit was 
066,365 before depletion but after 
preciation, taxes and minority interest, 
equal to $5.55 a share on the 9,385,849 
shares outstanding at the end of the 


year. 

In 1930 the company materially cur- 
tailed operations at its own properties in 
Utah, Alaska and South America, pro- 
ducing 346,115,719 pounds of copper. 
This did not include any production of 
the Nevada Consolidated or Mother Lode 
mines. In 1929 the company produced 
601,134,007 pounds from its Utah, Alaska 
and South American mines. 

Stephen Birch, president of the com- 
pany, in his report to stockholders said 
that operations at the Latouche mine in 
Alaska were suspended in November and 
the plant was closed. 

Operations of the fabricating units 
were also curtailed in 1930, so that they 
worked substantially below capacity. 
Construction work on the new Cleveland 
mill of the Chase companies was virtually 
completed at the end of 1930 and the 
— is now partly operated, Mr. Birch 


The Braden smelter produced 161,986,- 
oF pny of copper with a recovery of 
per cent. The company mined 
3003.76 tons of ore at Braden, with 
an average grade of 2.349 per cent. 

Mr. Birch said there was no final re- 
calculation of ore reserves during 1930, 
but it was estimated that at the end of 
the year ore reserves at Braden totaled 





American Security News 
i Earnings Records 


230,750,000 tons, averaging 2.15 per cent 
copper. 

The Kennecott mine in Alaska pro- 
duced 58,493 tons of ore, averaging 14.62 
per cent copper and 2.46 ounces of silver 
a ton. The Latouche mine produced 444,- 
799 tons of an average of 1.12 per cent 
copper and 0.233 ounce of silver a ton. 
Shipments to smelter from the two prop- 
erties totaled 42,630 tons of ore and con- 
centrates, containing 22,990,400 pounds 
of copper and 204,941 ounces of silver. 


Sinclair Consolidated Oil Corporation. 


The report of the Sinclair Consolidated 
Oil Corporation for 1930 shows a net 
profit. of $12,026,424 after all deductions, 
including $7,607 695 reserve for decline 
in value of investments in other com- 
panies. This was equal, after preferred 
dividends, to $1.77 a share on 6,152,404 
common shares outstanding at the end 
of the year. It compared with $16,599,- 
037, or $2.81 a share on 5,460,008 com- 
mon shares, in 1929. 

The report shows that the company 
realized about $28,000,000 profit from 
the sale of its half interests in the Sin- 
clair Crude Oil Purchasing Company 
and the Sinclair Pipe Line Company. In- 
clusion of this item in non-operating in- 
come offset a $13,000,000 drop in gross 
earnings, leaving the net income, before 
extraordinary charges, ahead of ‘the net 
income in 1929. 

F. Sinclair, chairman of the com- 
pany’s directorate, pointed out that, 
despite current conditions in the oil in- 
dustry, the company had paid $19,054,- 
600 on funded debt and preferred stock 
obligations in 1930, of which $16,462,000 
represented first lien bonds which ma- 
tured on Sept. 1. Cash on hand at the 
end of 1930 was $35,794,000, against 
$17,111,000 a year previously, and the 
excess of current assets over current 
liabilities at the end of 1930 was $65,- 
259,000, against $47,569,000 a year pre- 
viously. Property account was $285,923,- 
000 on Dec. 31, against $252, 948 ,000. 

Despite heavy declines in prices, regu- 
lation of reser made it possible to 
confine charge-offs on that account to 
$2,579,000, the company reported, the to- 
tal for oil and refined products standing 
at $24,085,000 on Dec. 31. Total assets 
were $404,860,000 on Dec. 31, against 
$400,647,000 a year previously. 

“General conditions in the petroleum 
industry in the year have not shown any 
improvement,” said Mr. Sinclair. “How- 
ever, it seems probable that we are 
reaching a point from which the indus- 
try can build upward. 

“In the field of production the attempt 
has been made to escape the inevitable 
effects of overdevelopment by the ex- 
pedient known as proration; i. e., restric- 
tion of flush and semi-flush areas. This 
measure has been inequitably applied in 
different States and different parts of 
the same State. It has worked a great 
injustice, as for example in the Okla- 
homa City field, where wells are allowed 
to flow only the equivalent of five or six 
days in a year, and has created enor- 
mous so-called potentials of production 
which, though more imaginary than real, 
hang like a cloud over the industry. 

“The hope that proration would stabil- 
ize prices has proved to be an illusion. 
In the fourteen months elapsing since 
Jan. 1, 1930, the price of crude oil in the 
midcontinent area has been driven stead- 
ily downward from a high of $1.85 per 
barrel (the schedule price of 44 gravity 
and above) to 67 cents in March, 1931, 
a cut of more than 63 per cent. 

“Meanwhile, the continuation of drill- 
ing has added daily to a capacity to pro- 
duce already in excess of market re- 
uirements. At the same time the in- 
ustry had to absorb increased imports. 
Until these problems are faced and 
these conditions overcome by the indus- 
try as a whole, there seems to be no 
prospect of improved earnings. No one 
company can cure these conditions, nor 
- any one company escape from con- 

uences that are common to all.” 

e company reduced its crude oil 
production in the United States from 
16,181,960 barrels to 14,835,042 barrels 
and its Mexican production from 2,442,- 
308 barrels to 1,953,459 barrels. . Gaso- 
line sales increased from 886,934,153 gal- 
lons to 949,734,880 gallons, but lower 


prices for that product reduced the re- 
turn from the sales. 


United Cigar Stores Company 

The United Cigar Stores Company of 
America reports for 1930 a net profit of 
$1,551,980, equal to $9.05 a share on 
171,357 shares of 6 per cent preferred 
stock on which unpaid dividends amount- 
ed to 7% per cent on Dec. 31. After al- 
lowance for only regular annual divi- 
dend requirements on the preferred 
stock, the net income was equal to 10 
cents a share on 5,293,661 common shares 
outstanding at the end of the year. 

In 1929 there was a profit a $3,132,- 
095 before Federal taxes and the propor- 
tion of operating loss of the Happiness 
Candy Stores, Inc., that was applicable 
to United’s controlling interest in that 
company. United sold its interest in the 
Happiness stores in August, and because 
allowable deductions exceeded taxable in- 
come in 1930 the company had no Fed- 
eral tax liability for that year. 

Surplus on Dec. 31, 1929, was $691,828. 
After addition of $1, 551 980 net profit 
for 1930 and reduction of $1,028,142, 
representing four dividends declared on 
the preferred stock and payable in 
$1215 66 ved surplus on Dec. 31, 1930, was 

Capital " surplus resulting from a re- 
— in the company’s common stock 

apital from $10 to $1, less intangible 

alue of good-will and leaseholds written 
ys to $1, was $12,608,327. Addition of 
$897,665 for discount on preferred stock 
purchased and capital surplus in respect 
of treasury common stock issued in 1930 
Pay ry the total capital surplus to $13,- 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 


Net Profit——, 


Com. Share 

Earnings. 
ae. 1931. 1930. 1931. 1930. 
Alpha Portland Cem 


12 = ‘Mr.31. -$1,198,812 °31 654,098 $1.49 $2.13 
American 28 Rp oN es Co.: 
Fb. 650,000 





6 mo. 
Artloom C Corp, : 

Mar. 31 qr. 213,217 116,602... AT 
Associates Investment: 
ar. 31 qr. 163,827 178,328 1.76 1.94 
Atlantic Refining C 

Mar. 31 qr. *2'162°800 * 1,124,300 er 42 
Beech-Nut iyea8.e8 

Mar. 31 qr. y554,339 h1.20 h1.24 
Bing & Bing, I 

Mar. 31 qr. 101, “445 230,023 
Bohn Aluminum & Brass Corp. 

Mar. 31 qr. 437,296 395, “1.24 1.12 
Bonwit Teller Co.: 

Yr. Jan. 31. 268,035 ...... 


gy 4 = G.) ad tte: 
110,408 p.45 pl.52 
Budd Wheet Co.: 


Mar. 3lqr.. 214,097 413,613 h.19 h.40 
Bullocks, Inc.: 

Yr. Jan. 31. 1,031,020 1,403,833 2.88 4.35 
Butterick Co.: 

Mar. 31 qr. 160,160 68,932 87 88 
Brillo Mfg. Co.: 

Mar. 31 qr. 76,405 45,078 .39 19 


INDUSTRIALS 
Com. Share 
-——Net Profits——. Earnings 


Company. 1931. _ 1930. 1931. 1930. 
Century Ribbon Mills 

Mar. 31 qr. 37,267 14,681 16 p1.12 
Chicago Yellow Cab: 

Mar. 31 qr. 408,300 526,499 1.02 1.31 

Ts. Cigar , 

‘ 222, 911 267,288 .63 -76 


Consolidated Film Industries: 
Mar. 31 qr. 537,940 667,158 h.58 


Consol. Laundries Corp.: 
154,905 


h.95 


Mar. 31 qr. ‘178,629 .36 Al 
Edison Brothers Stores: 

Yr. Jan. 31. 173,853 230,223 1.10 .1.70 
pugneen Park Assoc., Inc.: 

Yr. Jan. 31. *1,790,241 a 
Gabriel Co.: 

Mar. 31 qr. 8,201 *56,789 -04 


—/' yee Refractories: p 
31 qr.. 542, ney 1,436,000 34 96 


Hudson Motor C 


. 31 qr.. 226 395 2,316,945 14 «1.45 

Industrial Rayon: 

“> 31 qr. "73, 364 359,439 .06 1.79 

mo. Sir i United Bakeries, - 

9 mo. ir reees 
Loft, Inc. 

Apr. 5 qr.. _ 186 *185,713 12 
Magma Copper 

Mar. 31 qr. fit $55 $388,676 
Mathieson Alkali Works: 

Mar. 31 qr.. 297,403 541,946 .39 -76 
Midland Steel Products: 

Mar. 31 qr. %360,272  1699,973 
National Steel Corp.: 

Mar. 31 qr.. 1,926,000  ...... -89 
Otis Elevator Co.: 

Mar. 31 qr.. 1,472,647 1,759,443 .68 -83 
Otis Steel Co.: 

Mar. 31 qr. 20,615 634,058 18 51 
Packard Motor sar 

Mar. 31 qr. 113,004 2,654,247 — 17 


Paramount Publix: 


Mar. 31 qr. 13,510,000 r4,834, - h1.12 h1.79 
Pennsylvania-Dixie Cemen 

12 mo r.31 467,202 ", 136 p3.44 p2.42 
Plerce-Arrew Motor Ca 

Mar. 31 qr. 306,449 "461, 401 b.43 b.90 
yy! & Light 5s pocurtsies Co.: 

Mar. 3 3,940 
Seagrave Cor rp.: 

Mar. 31 qr. *22,418 *41,447 
Scott Paper: 

. 29 qr.. 303,974 284,564 1.63 1.57 

Standard Fruit & as ape 

Mar. 31 qr. 302,3 p1.01 


—_ Corp.: 
Mar. 31 qr.. 66,898 55,011 
8 mo. Mr.3i 148,393 
Strawbridge S, Seer 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, April 18, 1931 


STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
3,000 Admiralty Alaska..... .50 , —17 
1,000 Amer Corp . . 6 —- ¥% 
800 . eee - _\% es 
1,000 Andes Pet -29 +.09 


3,500 Appalachian Gas war.. 
100 Atlas Util $3 pf.. 
1,700 Bagdad Copper ...... 
200 Bandini earres 
= British Can .. 
00 Coml Credit cond w. 
1,200 Con Gas new pf, w it 
1,000 Do rights, w i. 


x: 


Z act 
oF ee r ob B-8 28 | 


cas 
Nn 
TS) 
.* 


7,400 Detroit & Can Tun. 


4,300 Eagle Bird 7 8 er | 
500 Exeter Oil, 


e8ehe® ee pe, 8 g8! 2-8, 8 | 


tlh bee. 


rt 
mwa ® So ee 8 pe ae BS 


, io * 


1 eae Geneve’ Leather, w i.. dy 
500 Gen Mining, M & P.. .49 .49 ° 
100 ——- No 2 Oil -2.00 2.00 2 —. 
100 Imperial Eagle iis. -1.30 1.30 1 +. 
1,500 Intl Rustless Iron.... .93 .88 —. 
100 petesetage Nat Ges... atm + 
108 Invest Trust Assoc. 1 1 - 
300 Jencks Mfg ined + 
1,300 Jenkins Television sone + 
3,100 Keystone Cons vo sebel® 114 1 ‘ 
5,100 Kildun Mining . +o, 2 + 





Yr. Jan. 31.. 0,906 * 949, 345 cc3.70 4.31 
Belngbogzegh Corp 
31 qr — 84,242 40 37 
soli Guif Sul 
Mar. 31 qr. 2, o 198 3,803,701 -96 1.50 
United Biscuit Co. of America: 
Mar. 31 qr 371,805 485,747 .73 94 
U.S. Realty & ‘ooats” ement: 
| eS & ee )6 UC Cee - 30 
Virginia Iron, Coal & Cok 
Mar. 31 qr.. 66,252 “41, 453 41 
Waldorf System, Inc.: 
Mar. 31 qr.. 331,098 321,538 -70 67 
Westvaco Chlorine Prods. Corp.: 
Mar. 31 qr. 223,439 239,762 -82 89 
White Rock Mineral Sprin 
Mar. 31 qr.. 212,526 326 757 73 1.18 
Wil-Low Cafeterias, Inc.: 
Mar. 31 qr.. 0 ey 63 oe 
6 mo. Mr.3i 196,031 200,736 1.10 1.15 
ee PF - Spring & & Wire, L. A.: 
Mar. ,080 516,885 56 1.25 
Zonite eee Corp.: 
Mar. 31 qr.. 333,506 244,674 h.39 h.34 
1930. 1929. 1930. 1929. 
~~ er Int’l Corp.: 
Yr. Dec. 31. 1,405,842 ...... 1.85 
Allied Motor industries: 
Yr. Dec. 31. *%394,580 211,600 ja 47 
Bolsa Chica on eee. 
Yr. Dec. 31. 2,924 89,287 a.37 
Brockwa P.. Truck: 
Yr. Dec. 31. °3,551,857 280,044 Kau A 
Clark . oe 
Yr. Dec. 854,869 1,309,514 h1.07 h4.92 
STOCKS. 
Net 
Sales. High. Low. Last. Chge. 


106 Kinner Air & Mtr 
700 Lautaro Nitrate 
900 Lincoln Drilling 
101, Poy Macassa Mines 

Macfadden Pub : 

700 Mag Repeat Razor, = 

109 RO Co 

100 May Radio & Telev. 

100 Nat y aviation E war. 


1% 1%-—2 
% h— % 


Broce 
# 
| 
F 


Basco 
% 


~ me 
“Fed 
o 1 


800 North Am cog Shrs.. 
18,000 Patricia Birch 
b-4 Petrol Conv 
800 Pt.otocolor Corp 
p+} Radio Secur, A 
500 Railways Corp 
100 Royalties Mauagemt. A 
7,000 St Jo Lead rts, wi... 
600 Seaboard Util war.... 
300 Sherritt-Gordon M.... 
14,400 Shortwave & & snet ~ 
+4 poses = id ; ‘a 


ees B he BEBE 


oat z 


8 


aupes Ge 5 
400 Byte anite "Gold 
Tom 


—e 
J 


4, 
5, 


ee 
SxFF QF ud 


Williams Alloy 
Zenda Gold . 


~ 
a 
i 
oa 
a 
oy 


800 
100 
50 Util Pwr & Lt pf..... 
1,200 
1,000 
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INDUSTRIALS 
Com. Share 


-—WNet Profit——.. Earnings. 

Company. 1930. 1929. 1930. 1929. 
Cleveland- Catt, Iron Co. 

Yr. Dec. 31. 4,886,150 6,046,105 h5.14 h12.05 
Cigenone Corp.: 

Yr. Dec. 31. yy anne 13 195 

oa Lam e: 
. Dec Sed 1, th 425,235 <- Se 


Cet 

Yr. Dec. so eorcaagr 4,058,297 h.86 h2.72 
Curtis Rubtiehing © 

Yr. Dec. 31. 4,654°634" ** 6,533,142 1.71 2.75 


2 oe ht Flying Service, Inc.: 
Yr. Dec. 1507 bie 
so eoeeme Co 


Yr. Dec. 31. 353, 028 *136,529 
Globe Automatic Sprinkler Co.: 

Yr. Dec. 31. 1on 201,662 
In 7 Rand Co. 

Yr. . Sas ett 776 10,653,811 4.72 10.50 
~Feeenate = Co 

Yr. Dec. 31.v15, 5,736 52,066,365 .-- 55.68 
MacAndrews & Forbes Co.: 

Yr. Dec. 31. 1,002,182 _........ 2.28 


Magma Copper Co.: 
Yr. Dec. 31 ,019,990 3,004,765 2.50 7.36 


Menge Co.: 
Yr. Dec. 31. *%406,461 1,248,172 io. ae 


National Public Service: 
Yr. Dec. 31. 4,506,734 3,348,242 a2.96 c2.13 


Nauheim Pharmacies, Inc.: 
= har 31. *109,507 30,829 oo. Oe 


— -q | a Co., Ltd.: 


 hameamuaele oo & Coke 
Yr. Dec fo a a 110 119, 081 ne .69 


Rand M 
Yr. Dec. a. “Bot ‘M8 £531,499 106.24% 96.40% 


Rio Tinto C 

Yr. Dec. 31. £6a6, 968 £1,286,279 28.50% 56.70% 
-— -~ ce, 

Yr. a Misi 447 5 ae’ 9.86% 


sales Car Heating & Lightin 

Yr. fety $1. $20,860 1,186, 365 5 32 12.03 
Scovill Mfg. Co.: 

Yr. Dec. 31. rend 4,120,088 h.57 h4.65 
Sinelair Consol. Oil 

Yr. Dec. 31. 12,026,424 16,599,037 h1.77 h2.81 


Smith (L. C.) & Gosens, Typewriters: 
Yr. Dec. 31. 39,195 1,169,349 p1.78 6.29 
Standard Dretehe’° 
Yra Dec. 31 i 093,470 sae, ao 
Standard Motor Construction: 
Ye. .Dee. Sh. “RST lo cesse 
Steiate Radio: 
. Sep. 30. *1,246, att *148,592 
jee Hotel Co. 
Yr. Dec. 31. *1,023, 165 *574,805 
Straus (S. W.) & Co.: 
Yr. Dec. 31. 826, 671 2,440,203 
Seipees Predecte Corp.: 
Yr. Dec. 31. 2,137,224 4,574,635 a.95 44 


Union Metal Mf Co.: 
Yr. Dec. 31. 260, 9 
United Cigar Stores Co. mer.: 
Yr. Dec. 31. 1,551,980 $3,132,085 10 
United Dyewood Corp.: 
Yr. Dec. 31. 209,482 461, 188 p5.06 1.17 


Winn & Lovett Grocery Co 
Yr. Dec. 27. 106,941 139,209 b.79 b1.29 


UTILITIES 


1931. 1930. 1931. 1930. 
Am. Commonwealths Power Sete. 
12 mo.Fb.28 5,718,081 4,885,203 
American Telephone & Telegr: raph: 
Mar. 31 qr.. 45, vas 40,610,939 j2.51 42.96 
Canadian Hydro-El 
12 mo. Ja.31 2,009, 025 
Cities Service Co. 
12 mo.Mr.31laa42, 164, 173 aa42,130,017 
Connecticut Electric Service Co.: 
12 mo.Mr.31 5,008,662 4,891,083 3.64 3.35 
PP py EY Railways: 
mo.Mr.31 *2,329,207 “a0e, 924 
Federal Water Service 
12 mo. Ja.31 2,894,613 8,402,142 a2.71 a3.25 


Hudson & Manhattan Railroad: 
ae 7 712 #1.02 1.27 


oe 4.88 4.64 


1,036,017 z16.07 28.28 


Mar. 31 qr. 472,370 
Peoples Gas, Light & Coke: 
Mar. 31 qr. 1,772,339 1,768,726 h2.65 h2.93 


12 mo.Mr.31 7,200,685 6,863,723 h10.79 h11.39 
Public Service of Northern : 

Mar. 31 qr. 2,040,571 2,368,192 

12 mo.Mr.31 7,236,426 7,387,583 


Western Union: 
Mar. 31 qr.. 1,278,877 1,808,751 h1.22 h1.76 


1930. 1929. 1930. 1929. 
American District pelea 
Yr. Dec. 31. 1,906,170 818 12.52 11.60 
Buffalo, Niagara & Eastern Power: 
Yr. Dec. 31. 12,112,456 12,479,642 x4.97 x5.12 
Ongetion Hydro-Electric: 
Yr. . 31. 1,924,931 991,882 215.40 27.94 
Roe Water Works & Sinetete: 
Yr. Dec. 31. 347,179 
International Paper & Power: 
Dec. 31 gr.. 1,960, 1,581,094 a.33 21.74 
Yr. Dec. 31. 4,206,524 4,011,762 24.58 24.41 
Los Angeles Gas & Electric Cor ~ ¥ 
= Dec. 4,767,603 — 42 p29.99 
evada-C alifornia Electri 
yn Dec. 31. 849,416 995, 809 h.84 h3.43 
yt England Power Association: 
. Dec. 31. 8,177,181 8,002,453 j4.57 45.25 
United Public Service Co.: 
Yr. Dec. 31. 229,482 


RAILROADS. 
(Net Income.) 
1931. 1930. 1931. 1930. 
N. Y., Chicago & St. Louis R. R.: 
Mar. 31 qr.. 510,296 273,546 pl. 41 p.76 
Pere M uette: 
Mar. 31 wr. *470,997 496,295 ... 44 
1930. ee 1930. 1929. 
Capeting Nottenel Syste 
TP. . 31.°68,279,769 *44, 816, ‘022 


seeahs Central System: 
Yr. Dec. 31. 9,289, 13,520,383 6.01 9.14 


American Security News: 
Bond Redemptions 





RAILROADS 
Com’n Share 
Net Income——. Earnings. 
Company. 1930. 1929. 1930. 1929. 


vee Central Railway: 
Dec. 31. *%163,027 355,839 


*Net_loss. {Profit before Federal taxes. 
a On Class A shares. b On Class B shares. 
ec On combined Class A and Class B stocks. 
h On shares outstanding at close of respec- 
tive periods. jOn average shares. p On 

referred stock. r Indicated profit. v Be- 
ore inventory adjustments. x On com- 
bined preferred stoc y Surplus after pre- 
ferred dividends. zOn first preferred 
stock. aa Available for reserves and divi- 
dends. cc On 7% preferred stock. 


PUBLIC UTILITY 
EARNINGS 


American Telephone and Telegraph Com- 


pany 
*1931. 1930. 
Dividends received ... .$40,284,624 $34,999,420 
Interest and other reve- 

I ical ass ditheisda ode sins 7,381,510 7,640,937 
Telephone revenue .... 28,448,727 28,950,824 
Total income .......... 76,114,861 71,591,181 
Expenses and Federal 

Es 5 ae nait wis egreniee .783,287 22,129,564 
Sees 8,146,161 8,844,678 
BE IID 6 6.6 6600 cv00 45,185,413 40,616,939 
EY 5.4 564:0bsseeeus 38,301,693 30,871,269 
Sur ee 6,883,720 9,745,670 


*Subject to minor changes when final fig- 
ures for March are available. 
Cities Service 

Oe eae 3,410,997 5. oe. cee 


Net after expenses..... 3,214,930 201 
* stocks and re- 

ERE OIE ,998 4,661,969 
Preferred dividends ... 613,465 613,459 
errr 4,048,509 
Twelve months’ gross. : 55,476,751 50,907,114 
Net after expenses..... 52,804,987 399,533 
"aie > stocks and re- 

hs eee 2,164,173 42,130,017 
Preferred dividends 7,361, Oe ioe 


a e 
*After interest and discount on deben- 
tures. 

Iowa Public Service Compa ny, 
(Controlled Rd American Electric ower) 
pS YT Pee ‘ ,199 
Net after expenses and 


RNR EAE ER 155,228 141,061 
Twelve months’ gross.. 4,523,674 4,349,062 
Net after expenses and 

A eR ree 1,832,623 1,813,780 
— after  inter- 
PM bi ato 5 4015 5540's 956,722 1,059,621 
First preferred divi- 
I ea nagiwe cuaeaneen 227,036 218,723 


ibaa ceraeteten tatete 729,686 840,898 


Sioux City Gas and Electric Company 
March gross ........... 365, oe 559 


Balance after taxes. 223,911 207,044 
Twelve months’ gross. . 3,397,765 3,353,657 
*Balance after taxes 

and charges .... 1,220,471 1,237,895 
*Surplus after preferred 

PP Pe 881,762 899,186 


*Before depreciation. 
Haverhill Gas Light Com oD” 62 


DEGTOR BIGGS. 2c ccccccce 
Net operati ~ & revenue. 3 878 ri Se 


Twelve months’ gross. 730,774 747,444 
Net operating revenue.. 185, 177, 
Surplus after charges... 180,280 172/430 


Hudson and Manhattan Railroad 


Merch gross ........... 1,013,577 1,078,807 

Net after taxes........ 515,971 547,479 

Surpius after Pee. . 180, 212,760 

Three months’ gross: 2,995,141 3,159,261 

Net after taxes......... 1,478,048 1,578,298 

Surplus after charges. . 472,370 574,712 
Market Street sian 

Gross in year ended 

ME Ds na 50.0.0506565 041,733 9,572,827 

Net before retirements. ? "350, nell 1,555,856 
Southern Canada Pow 

Mage BTOEB. ....cc000s 185,191. 182,119 

Net after expenses. .... 115, . 

Six months’ gross...... 1,215,274 1,155,494 

Net after expenses..... 759, 751,270 


RAILROAD EARNINGS 


New York, Chicage & St. Louis 
1931. 1930. 
March gross ........... $3,616,709 $4,124,530 
Net os income. . 609,791 604, 


pO aaa 95,034 188,537 
Three. ‘monthe’ gross... 9,761,847 12,145,882 
Net operating income. . 806, 1,574,051 


fee 510,296 273,545 
International Railways of Central America 
SED 5: 6:0:4:9.0.0%04: ,200 845,497 
Income applicable to 


fixed charges ......... 287,638 435,273 
Three months’ gross... 1,913,072 2,438,523 
Income applicable to 

fixed charges . Sean aid 882,539 1,226,360 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS of several municipalities 
were added last week to the list of 
securities called for redemption in 


April before maturity. The total for the 


month is now $61,028,000, compared with 
$88,563,000 in March and $22,669,000 in 
April, 1930, at corresponding dates. 

Bonds called for redemption in April 
are classified as follows: 


ES ree ee ‘a . $2,955,000 

Public utility ....... Sieaus 49,599,000 

State and municipal es 826, 

,. . arene ie ee .+++ 7,158,000 

Miscellaneous ...... sid siariidacmataiacs 490,000 
WEE biainbssaesn.cetos tenes . $61,028,000 


Adams County, Col., various of schoo! dis- 

trict bonds, called for payment on April 
, May 10, and Aug. 1, 1931. 

Bannock County, Idaho, bond 26 of School 
District 25, 6s, dated May 15, 1915, called 
for payment on May 15, 1931, at Kountze 
Brothers, New York. 


Belgium (Kingdom of), $335,500 of external 
7s of 1925, due June 1, 1955, pales for 
P< eg at 107% on June 1, 1931, at J. P 

organ & Co., and Guaranty Trust Com- 
pany, New York. Lowest and highest 

numbers called: denomination, 290, 

; $1,000 denomination, 139, 48045 


Belmont opvias Trust, $3,500 of refunding 


6s, due 1936, called for payment at 
105 on May’ 1961, at Belmont Trust Com- 
pany, Belmont, Mass. Numbers called: 


$100 denomination, 301 lowest, 548 highest; 
$500 denomination, 552 and 566; $1,000 de- 
nomination, ‘: 

Bent County, Col., various of school dis- 
trict bonds, called for payment on April 
30, 1931, at office of the County Treasurer 


Blaine County, Mont., bonds 1-29 inclusive 
of funding, Series B, dated July 1, 1915. 
called for payment on Jan. 1, 1931, at of- 
fice of the County Treasurer, Turner, 
Mont. 

Brush, Col., $6,000 of improvement bonds, 
called for payment on May 1, 1931, at of- 
fice of the City Treasurer. 

Delta County, Col., $6,000 of school district 
bonds, called for payment on May 15, 1931, 
at office of the County Treasurer 


Delta County, Col., various of warrants, 
called for payment on April 20, 1931, at 
office of the County Treasurer. 

Dexter, N. M., bonds 7-10 inclusive of water 
6s, dated May 1, 1914, called for payment 
on May 1, 1931, at Kountze Brothers, 
New York. 

Edith Rockefeller McCormick Trust, $3,000,- 
000 of conrere) trust 6 per cent notes, 
_ July 2. 34, called for payment at 

101 on ay 16, 1931, at Foreman-State 
Trust and satan Bank, Chicago, or 
Guaranty Trust Company, New York. 

Electric Railway Equipment Securities 
Corporation, $23,000 of 4% per cent equip- 
ment trust certificates, due semi-annually 
one 1, 1931-June 1, 1940, called for pay- 

ent at par on June 1, 1931, at Fidelity- 
Philadelp ia Trust Company, Philadel- 
phia. Numbers called: $1,000 denomina- 
tion, 147 lowest, 287 highest. 


Finan (Ed. Thomas), Pastor of Our Lady 
of Presentation Roman Catholic Church, 
entire issue of first real estate 5 per cent 
notes, due Nov. 1, 1931-35, called for pay- 
ment at 102 on May 1, 1931, at Mercantile 
Commerce Bank and Trust Company, St 

uis, Mo. 

Green (A. P.) Fire Brick Company, $24,000 
of 6 per cent notes, due May 1, 1936, called 
for payment at 103 on May 1, 1931, at 

ercantile Commerce Bank and Trust 
Company, St. Louis, Mo. Numbers called: 
D32, D35; M25 lowest, M406 highest. 

German Consolidated Municipal Loan of 
German Savings Banks and Clearin 
Association (Deutscher Sparkassen und 
Giroverband), ® of second 6s, due 
June 1, 1947, called for payment at par on 
June 1, 1931, at Harris, Forbes & Co., 
New York and Boston, and Harris Trust 
and Savings Bank, Chicago. Numbers 
called: $1, denomination, 522 lowest, 
17491 highest. 


Hamblen ony Tenn., $69,000 of funding 
and nighway Se due April 1, 1951, called 
for paymen at’ par on April 1, 1931, at 
Central Hanover Bank and Trust Com- 
pany, New York. Numbers called, $500 
denomination: Funding, 1-88 inclusive: 
highway, 1-50 inclusive. 

Holyoke, Col., various of sanitary sewer 
bonds, called for payment. Numbers 
called: 58-62 inclusive. 

International Cellucotton Company, entire 
ue of first preferred, called for payment 

Sh er and accrued dividends on Jan. 26, 
193 at the company’s office 

Lafayette, Col., bond 11, of paving, called 
for payment on April 3, 1931, at First 
National Bank of Lafayette, Col. 

Larimer County, Col., bonds 1-12 inclusive 
of School District 35, called for payment 
on May 1, 1931, at office of the County 
Treasurer. 


Las Animas County, Col., $3,600 of school 

one bonds, called for payment on May 

1931, at office of the County Treasurer, 
trinidad, Col. 

Lincoln County, Col., various of warrants 
called for payment at office of the County 
Treasurer, ugo, Col. 

Meline ral 8 Bice Comeeny, $300,000 of first 
collateral due Nov. 1, 1937, called 
for payment at 101 on May 1, 1931, at 
Chatham Phenix National Bank and 
Trust Company, New York. Lowest and 
highest numbers called: D1i,: D397: Ml, 


Mobile, Ala., various of paving bonds, 
called for payment on May 1, 1931, at of- 
fice of the City Treasurer. 

Payette County, Idaho, bonds 5-12 inc} 

of Highway Dis District 2 2, called for mom 
on March 19, 


Potomac Edison Company (The), entire 
issue of first and refunding ‘“‘C’’ 6s, due 
May i, 1949, called for payment at 105 on 
May 12, 1 931 at Chemical Bank and Trust 
a hy ew York. 

Portland, Ore., various of improvemeni 
bonds, called for payment on May 1, 1931. 

Potomac Edison Company (The), entire is- 
sue of first and refunding D 5%s, due 
May 1, 1949, called for payment at 105 on 
May 12, 1931, at Chemica] Bank and Trust 
Company, New York. 

Powell, Wyo., bond 19 of sanitary sewer, 
called for payment at Park County Bank, 
of First National Bank, Powell, Wyo. 

Pueblo, Col., various of paving bonds, 
called for payment on April 30, 1931, at 
office of the City Treasurer. 

St. Cloud Water Power Company, entire 
issue of first 6s, due to April 1, 1939, 
called for p= ment at 103 on Oct. i, 1931, 
at Centra rust Company of Tilingis. 


& 

Seattle, Wash., various of local impro-.e- 
ment_bonds, called for payment on vari- 
out dates between April 8 and April 25, 
1931, inclusive, at office of the City 
Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment on May 
1, 1931, at office of the City Treasurer, 


Sp okane, Wash. 
Tessville ‘(City of), #.. $20,000 of special 
assessment 6s, due Dec. 31, 1931, called for 


payment at par on April 25, 1931, at of- 
fice of the City Treasurer. Numbers 
called: 13-24, 26-33, both inclusive. 
Troy, Mont., bonds 13-15 inclusive of water 
dated Jan. 1 1917, called for ‘payment 
- May 1, 1981, ‘at Kootenai Valley State 
Bank, Troy, Mont. 
Valley Mould and Iron Corporation, $75,000 
of first 7s, due May 1, 1934, called for pay- 


ment at %% on May 1, 1931, at Union 
Trust Company, eveland. Numbers 
called: $500 denomination, 1368, 


$1,000 denomination, 19 lowest, 830 highest. 
Weld County, Col., various of warrants, 
called for payment on April 28, 1931, at 
office of the County Treasurer, Greeley, 


Col. 

Wilsonville, Neb., $20,000 of transmission 
6s, due July 1, 1941, called for payment on 
July 1, 1931, at United States National 
Company, Omaha, Neb. 

ba my Building Corporation, $9,500 of “rst 

due Nov. 15, 1 called for paym nt 
0S on May 15, 1931, at Chicago Title 
aA Trust Company, Chicago. Lowest and 
nighest numbers called: C7, C122; D37, 
D342; M16, M506. 











BOND REDEMPTION NOTICES 
In The New York Times 


Week Ended Tuesday, April 21, 1931 


Central Cities Telephone Co., 6% 8. F. G. B., 
Series 1927, due Aug. 1, 1942. 
April 20, Page 35 
City Water Co. of Chattanooga, ist Mtge. 
5%% G. B., Series ‘‘A,’’ dated Dec. 1, 1 
April 21, Page 50 
Denver Gas & Electric Co., Genl. Mtge. 5% 
G. B., dated May 1, 1903. 
April 15, Page 45 
European Mortgage & Investment Corp., 744% 
8S. F. G. B., Series ‘‘A,”’ = Nov. 1, 19 
ril 20, Page 35 
General wy ~ Co., Ist aon 15-yr. 644% 8. 
F. G. , dated May 1, 1924. 
April 15, Page 45 
Industrial Fibre Corp. of America, 8% deb. 
Gold Notes, due May 16, 1933. 
April 16, Page 43 
. Kresge, 1st Mtge. 15-yr. 5% 8. F. G. 
5 “dated June 1, 1930. April 18, Page 33 
Louisville Gas & Electric Co., Fae Mtge. 30- 
yr. 54% G. B., Series ‘‘B,”’ dated May 1, 
1924. April 20, Page 35 
Edith Rockefeller McCormick Trust, 5-yr. 6% 
Gold Notes, dated July 9 1929 
April 21, Page 50 
Merion & Radnor Gas & Electric Co., ist 
Mtge. 5% 50-yr. G. B., due May 1, 1954. 
April 20, Page 35 
National Steel Corporation, 10-yr. 5% 8. F. 
G. Deb., dated Jan. 1, 1931. 
Ap ril 16, Page 43 
Northern New York Utilities, Inc., 
Lien & Ref. G. B., Series MG, ”“aue May 
1, 1043. April 21, Page 50 
Northern New York Utilities, Inc., 5% ist 
Lien & Ref. G. B., Series “B,” ‘due July 
1, 1955. April 21, Page 50 
Northern States Power Co., Genl. Mtge. 
Bonds, Series ‘‘A,’’ dated Nov. 1, 1923 
April 20, Page 35 
Northern States Power Co., —_ Mtge. 
Bonds, Series ‘‘B,’’ dated Dec. 19: 
April 2, Page 50 
Ohio Light & Power Co., ist Mtge. 30-yr. 
5% G, B., dated May 1, 1914. 
April 17, Page 41 
Paterson Parchment Paper Co., ist Mtge. 6% 
8S. F. G. B., due June 1, a 
April 15, Page 45 
Potomac Edison Co. i Mtge. & Ref. (now 
lst Mtge.), 5%% G. B., Series ‘‘D,"’ dated 
May 1, 1923. April 17, Page 41 
Potomac Edison on» ist Mtge. & Ref. (now 


ist Mtge.), 6% B., Series ‘‘C,"’ dated 
May 1, 1923. April 17, Page 41 
Public Service of Northern Illinois, 


Co. 

5% Debentures, Series of 1926 
April 20, Page 35 
Public Service Co. of Northern [Iilinols, 
lst Mtge. 54% G. B., Series “‘A,"’ due 
June 1, 1962. April 20, Page 35 
Public Service Co. of Northern [Iilinois, 
ist Mtge. 54% G. B., = “B,”’ due 
July 1, 1964. April 20, Page 35 
rete Service Electric & Gas Co., ist Mtge. 

. B., 5% Series, due 1965. 
April 20, Page 35 
Republic of Panama, 30-yr. % 8. F. G. B., 
due June 1, 1953. April 15, Page 45 
St. Paul Gas Light Co., Genl. & Ref. Mtge. 
Bonds, 54%, Series ‘‘B,’’ due June 1, 1954. 
April 15, Page 45 
Clippings of advertisements Hsted above 

matled, without charge, if requested 
within 30 days. 
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HI Stockholders of the Re- 
liance Manufacturing 


Company of Massillon, Ohio, have 
approved the acquisition of their com- 
pany by the Eaton Axle and Spring 
Company. More than 83 per cent of the 
outstanding common stock of Reliance 
was represented at the meeting and was 
voted in favor of the offer, under the 
terms of which Eaton Axle acquires Re- 
liance assets subject to its liabilities, in 
consideration for which each Reliance 
shareholder is entitled to receive five 
shares of Eaton Axle stock for each four 
shares of Reliance stock. 

A dividend of 162-3 cents per share 
for the month of April was declared on 
the Reliance stock, payable May 1 to 
stockholders of record April 25. The 
action was taken to adjust the one 
month’s difference in the dividend pay- 
ment dates of the respective companies. 


Industrial Rayon Corporation 

The Industrial Rayon Corporation re- 
ports for the quarter ended March 31, 
1931, net profit of $13,364, after depre- 
ciation, interest and Federal taxes, equiv- 
alent to 6 cents a share on 200,000 no 
par shares of capital stock. This com- 
pares with $359,439, or $1.79 a share, on 
199,923 shares in the first quarter of 
1930. 


Ohio Water Service Company 

The Ohio Water Service Company, a 
subsidiary of the Tri-Utilities Corpora- 
tion, reports gross revenues of $648,769 
for the year ended Feb. 28, 1931, as com- 
pared with $632,923 for the preceding 
twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $278,395, as 
against $250,606. Gross income amounted 
to $370,374, which compares with $382,- 
317 for the year ended Feb. 28, 1930. 


Otis Steel Company 


The Otis Steel Company reports for 
the quarter ended March 31, 1931, net 
profit of $20,615, after interest, depre- 
ciation and Federal taxes, equal to 18 
cents a share, on 115,034 shares of 7% 

rior preference stock outstanding on 

ec. 31, 1930. This compares with $634,- 
058, or 58 cents a share, on 841,002 
shares of no par common stock in the 
first quarter of 1930, after dividend re- 
quirements on preferred stock. 


Union Metal Manufacturing Company 


Net profit of the Union Metal Manu- 
facturing Company for the year ended 
Dec. 31, 1930, was $260,906, after depre- 
ciation and Federal taxes, compared with 
$249,298 in 1929. 


Owens-Illinois Glass Company 


Net profit of the Owens-Illinois Glass 
Company for the quarter ended March 
31, 1931, according to a report in The 
Wall Street Journal, will be approxi- 
mately $432,499, after charges, deprecia- 
tion and Federal taxes, equivalent, after 
allowing for dividend requirements on 6 
per cent preferred stock, to 34 cents a 
share (par $25) on 922,173 shares of 
common stock, comparing with $682,182, 
or 61 cents a share, in the first quarter 
of 1930, based on the same number of 
shares. 


Appalachian Gas Corporation 

The Appalachian Gas Corporation an- 
nounces that it has acquired from Union 
Utilities, Inc., the entire outstanding 
common stock of the Union Management 
and Engineering Corporation, operating 
managers of subsidiaries and affiliate 
companies in the Appalachian Gas Cor- 
poration group. This move consolidates 
the operating structure of the Appa- 
lachian Gas Corporation through unifi- 
eation of control, and will result in a 
saving in management costs. 


Union Management and Engineering 
Corporation was organized in 1928 to 
manage both natural and manufactured 
gas eee. Under its supervision 
the 210-mile pipe line of the Memphis 
Natural Gas Company was constructed, 
which company has since become one of 
the most successful in the industry. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 798, 799 and 800 





OUTHERN™ ve 
ian Railway 
Company in its pamphlet report for 
1930 shows total assets at the close of 
that year of $165,399,996, against $160,- 
523,388 at the end of 1929. Current as- 
sets were $4,672,135 and current liabili- 
ties $2,230,655, compared with $4,611,- 
523 and $2,012,914, respectively, at the 
close of 1929. Profit and loss surplus 
was $26,913,600, against $26,736,815 at 
the end of 1929. 

Net income was $4,455,873 after taxes 
and charges, the same as shown in 
the preliminary report, equivalent after 
preferred dividends to $8.88 a share on 
the 312,715 shares of the common stock. 
In 1929 net income was $5,752,783, or 
$13.03 a share on the common stock. 


Atlanta Gas Light Company 


Short-term financing for the Atlanta 
Gas Light Company is being carried out 
in the offerings of a new issue of $4,000,- 
000 of 4% per cent gold notes of the 
company by a banking group headed by 
Harris, Forbes & Co., and including 
Halsey, Stuart & Co., Inc., West & Co., 
Chatham Phenix Corporation and A. E. 
Peirce & Co. The 4% per cent notes are 
dated March 15, 1931, mature March 15, 
1933, and are priced at 98% and interest, 
yielding 5.20 per cent. The proceeds will 
be used to reimburse the company for 
expenditures made for extensions and 
improvements to the properties and for 
other corporate purposes. 

For the twelve months ended Dec. 31, 
1930, after giving effect to present finan- 
ing, gross earnings, including other in- 
come, amounted to $2,073,263. After op- 
erating expenses, maintenance and taxes, 
excluding Federal income taxes, net 
earnings amounted to $660,539, equiv- 
alent to more than twice annual in- 
terest charges of the company’s funded 
debt, including this issue. During the 
month of December the company sold 
206,468,700 cubic feet of natural gas, an 
increase of approximately 26 per cent 
over the sales of artificial gas during 
the corresponding month of 1929. Due to 
the increased consumption of gas for 
both domestic and industrial purposes 
which has resulted from the introduc- 
tion of natural gas, it is anticipated that 
within a relatively short period the earn- 
ings will substantially exceed those 
shown above. 


Southern Natural Gas Corporation 


The Southern Natural Gas Corpora- 
tion, a subsidiary of the Tri-Utilities 
Corporation, reports that its gross rev- 
enues for March totaled $290,583. Op- 
erating expenses, maintenance and taxes, 
other than Federal income tax, amounted 
to $123,534. Net income available for 
interest and other charges was $167,049. 

For the three months ended March 31, 
1931, gross revenues were $852,227; op- 
erating expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$355,372; net income available for inter- 
est and other charges was $496,855, 
which compares with three months’ in- 
terest requirements of $268,545 on the 
corporation’s $17,903,000 first mortgage 
6 per cent sinking fund gold bonds, series 
of 1944. 

Deliveries of gas by the Southern 
Natural system set a new high monthly 
record in March, sales for that month 
aggregating 1,372,106,000 cubic feet, as 
compared with the previous peaks of 
1,345,060,000 in February and 1,242,062,- 
000 in January. For the first quarter 
of this year deliveries totaled 3,959,- 
228,000. 


Texas-Louisiana Power Company 
The Texas-Louisiana Power Company, 
the largest operating subsidiary of the 
General Water Works and Electric Cor- 
poration, in its annual report for the 
year ended Dec. 31, 1930, shows gross 
revenues and other income of $4,032,348. 
Operating expenses were $2,374,721, 
while net revenues amounted to $1,657,- 
267. Net earnings, after interest, re- 
serve and amortization, were $74,149. 
The corporation’s balance sheet shows 
total assets of $32,922,636. Current as- 
sets are listed at $1,278,796, as against 
current liabilities of $843,252. 


For Transactions on the Southern Stock 
Exchanges See Pages 798, 799 and 800 


Securities News of Out-of-Town Markets 


ROSTONS. Ss = 


its net asset value as of March 31 
was $20.93 a share, compared with $19.98 
on Dec. 31, 1930. Net earnings from 
interest and dividends in the first quar- 
ter amounted to $77,757, or 19.5 cents a 
share, or slightly less than the quarterly 
dividend requirements of 20 cents. 

From Dec. 31 to March 31 cash hold- 
ings were increased by $395,940 to $1,- 
713,220. Cash now amounts to nearly 
21 per cent of net assets. Bonds and 
cash were more than 45 per cent of net 
assets, and the balance consisted of pre- 
ferred and common stock investments. 

On March 31 the company held public 
utility common stocks which cost $1,064,- 
232, against $1,163,681 on Dec. 31. Its 
industrial common stocks represented a 
cost of $2,169,803, against $2,372,053. 
The entire portfolio had a market value 
of $8,190,549. compared with a cost of 
$8,927,654. Market value and cost of 
holdings, respectively, were: Thirteen in- 
dustrial common stocks, $1,579,900 and 
$2,169,803; nine bank stocks, $1,176,300 
and $1,207,882; five utilities, $1,038,800 
and $1,064,232; three rails, $272,800 and 
$292,432. 


Massachusetts Investors Trust 

Massachusetts Investors Trust reports 
paid-in capital as of March 31, 1931, 
of $21,319,659, against $14,521,046 the 
previous year and $9,080,676 on March 
31, 1929. 

Trustees have voted in view of the 
present economic condition to adopt the 
policy, effective May 1 next, that no 
more than 5 per cent of the trust fund, 
based on cost prices, be invested in non- 
dividend paying stocks. 


Broad Street investing Company 

The Broad Street Investing Company, 
Inc., reports that at market prices on 
March 31 its net assets were $2,229,899, 
equivalent to $24.65 a share on the capi- 
tal stock, compared with $23.60 a share 
on Dec. 31, 1930. 

Net income after all charges for the 
quarter ended on March 31 was $19,113. 


State Street Investment Corporation 

The State Street Investment Corpora- 
tion reports that the liquidating value 
of its stock on March 31 was $70.57 a 
share, compared with $65.17 a share on 
Dec. 31 last and $115.81 a share on 
March 31, 1930. Profit for the quarter 
ended on March 31 from interest and 
dividends, less expenses and taxes, was 
$74,291, against $133,606 in the first 
quarter of 1930. Net loss from the sale 
of securities amounted to $568,690, com- 
pared with a net loss of $120,992 in the 
corresponding quarter of 1930. Common 
stocks costing $10,654,440 had on March 
31 a market value of $7,165,457. 


Waldorf System, Inc. 

The Waldorf System, Inc., reports for 
the quarter ended March 31, 1931, net 
profit, after depreciation, amortization 
and taxes, of $331,098, equal, after pre- 
ferred dividends, to 70 cents a share on 
the 461,610 shares of common stock. This 
compares with net for the corresponding 
period a year ago of $310,083, or 67 cents 


“a share, after allowing for preferred 


dividends. This quarter was the largest 
from the standpoint of earnings in the 
history of the company, with March net 
also the largest for any individual month. 


For Transactions on the Boston Stock 
Exchange See Pages 798, 799 and 800 
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ration has made an offer to the 


stockholders of the Iroquois Share Cor- 
poration of Buffalo, to acquire the 
shares of capital stock of the latter cor- 
poration in exchange for shares of the 
Atlas Utilities Corporation. The basis 
of exchange is either a unit consisting of 
1/6th of a share of $3 preference stock 
series “A” and 4/10ths of a share of 
common stock of Atlas Utilities Corpo- 
ration, or 1 4/10ths of a share of com- 
mon stock of the Atlas Utilities Corpo- 
ration for each share of, the capital 
stock of the Iroquois Share Corporation. 

The chairman of the board of directors 
and the president of the Iroquois Share 
Corporation have recommended the de- 
posit of Iroquois stock under this offer. 
A letter addressed to stockholders says 
in part: 

“We, in conjunction with a committee 
of directors of Iroquois Share Corpora- 
tion, have familiarized ourselves with 
Atlas Utilities Corporation and the offi- 
cers and directors of Atlas Utilities Cor- 
poration are well and favorably known. 
We are of the opinion that Atlas Utili- 
ties Corporation is a large and success- 
fully operated investment trust with an 
attractive future and its officers and di- 
rectors hold positioris in the industrial 
and financial world which should be of 
material assistance in enabling them to 
make wise and profitable investments.” 

The balance sheet of the Iroquois 
Share Corporation showed total assets as 
of April 7 of $1,852,283. 


Buffalo, Niagara & Eastern Power Cor- 
poration 

The report of the Buffalo, Niagara 
and Eastern Power Corporation and 
subsidiaries, controlled by the Niagara 
Hudson Power Corporation, for the year 
ended December 31, 1930, shows net in- 
come of $12,112,456 after taxes, depre- 
ciation, interest, &c., equivalent to $4.97 
a share on combined 350,000 no par 
shares of $5 first preferred stock and 
2,086,305 shares (par $25) of $1.60 pre- 
ferred stock outstanding at close of year. 
This compares with net income in 1929 
of $12,479,642, equal to $5.12 a share on 
above number of combined preferred 
shares. Over 99 per cent of Class A 
and common stocks are owned by 
Niagara Hudson Power Corporation. 

Consolidated statement for year 1930 
compares as follows: 


1930. 1928. 
Oper revenue... $35,067,754 $36,951,936 
*Net income ..... 12,112,456 12,479,642 
First preferred divs 1,750,000 1,750,000 
Preferred dividends 3,301,054 3,273,567 
Class A dividends 777,315 789,852 
Common dividends 3,081,505 3,107,157 


Surplus $3,202,582 $3,559,066 
*After taxes, depreciation, interest, &c. 


For Transactions on the Buffalo Stock 
Exchange See Pages 798, 799 and 800 
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HE decrease in the cost 
of living has _ been 
more rapid in the past 
few months in Canada 
than in either the 
United States or 








Great Britain. Ac- 
—F cording to figures 
7 compiled this week by 


the Dominion Bureau of Statistics, the 
decline of indices of retail prices for the 
first two months of the present year 
was 6.4 per cent in Canada, 3.1 per cent 
in the United States and 1.9 per cent in 
Great Britain. While figures for March 
are not yet available for either the 
United States or Great Britain, those for 
Canada show a further decrease of 
nearly 1 per cent from February. The 
cost of living indices, which are based 
on the indices of retail prices of food, 
clothing, rents, fuel and miscellaneous 
commodities, are today at their lowest 
level in Canada, the United States and 
Great Britain since the early days of the 
great war. In the immediate post-war 
period of inflation the cost of living in 
the United States and Great Britain 
was relatively higher than in Canada. 
As a result of the decrease in the cost of 
living in the past decade was only 22.7 
per cent in Canada as compared with 
27.8 per cent in the United States and 
40 per cent in Great Britain. 

The world-wide decline in commodity 
prices is reflected by a decrease in whole- 
sale price indices in the past decade of 
50 per cent in Canada, 49.2 per cent in 
the United States and 64.5 per cent in 
Great Britain. 

A considerable decrease in the number 
of business assignments in Canada is 
reported for February as compared with 
the preceding month and February, 1930. 
As compared with last year there was a 
substantial decrease in the number of 
assignments in trading establishments, 
a similar low number among manufac- 
turing establishments and a slight in- 
crease among agriculturists. For the 
first two months of 1931 as compared 
with the corresponding months of last 
year increases were shown in the num- 
ber of assignments in general stores, 
miscellaneous trades, vegetable foods 
manufactures, clothing manufactures, 
customs and repairs, recreational ser- 
vices, agriculturists, construction firms, 
transportation and public utilities. In 
all other branches of business decreases 
are shown. 

Increased production in Canada of 
cement and gypsum in February as com- 
pared with January or with February, 
1930, tends to indicate preparations for 
increased construction work in Canada 
during the year. Increased production 
of gold, silver and petroleum over Jan- 
uary and increased production in copper, 
nickel and zinc over February, 1930, are 
also reported. 

Other statistical figures, recording the 
trend of Canadian activities show an 
increase in cold storage holdings of 
cheese and eggs on April 1 as compared 
with the corresponding date last year, 
and decreases in holdings of butter, 
meats, poultry and fish. A continued 
decrease is shown in the index number 
of security prices on Canadian stock ex- 
changes, while increases continue to be 
shown in the weekly index of Canadian 
mining stocks. 


Howard Smith Paper Mills 

The Howard Smith Paper Mills, Ltd., 
has acquired approximately 965 square 
miles of spruce pulpwood land from the 
government of Ontario, bringing the 
total area of woodlands held by the 
company to more than 2,000 square 
miles. 

The company in reporting on 1930 op- 
erations has for the first time issued a 
consolidated income account and balance 
sheet. The report includes figures for 
the Canadian. Cellulose Company, Ltd.; 
the Alliance Paper Mills, Ltd.; the Can- 
ada Paper Company, the Schofield Paper 
Company, Ltd.; the Federal Paper Com- 
pany, Ltd.; Kilgours, Ltd., and the Can- 
ada Paper Wholesale, Ltd. 

The consolidated statement shows 
profits of $440,707 before income tax 
provisions but after all other charges. 
After preferred dividends of $376,564 
and common dividends of $6,000, there 
was a surplus for the year, before in- 
come tax, of $58,143. Surplus account in 


the balance sheet, subject to minority 
stockholders’ equity, was $1,424,056 at 
the end of 1930. 

Since the year end the company has 
passed the dividend of $1.75 for the first 
quarter of 1931 on the 12,500 —— 
shares of the Canada Paper Company, 
the first omission since 1926. 

Figures for the parent company alone 
show that for 1930 profits, before in- 
come tax provision, but after all other 
charges, amounted to $303,934, against 
$703,902 in 1929. After preferred divi- 
dends of $270,000, there was available 
for income tax and the 220,000 shares 
no-par common stock outstanding, a total 
of $33,934, against $433,902 the year 
before. 

The consolidated balance sheet shows 
total assets at $31,105,113. Current as- 
sets are carried at’ $5,168,592, against 
current liabilities of $3,142,103, leaving 
working capital of $2,026,489. 








Canadian Hydro-Electric Corporation 

The consolidated net revenue of the 
Canadian MHydro-Electric Corporation, 
Ltd., and subsidiary companies, including 
the Gatineau Power Company, in Jan- 
uary, 1931, after all charges and avail- 
able for dividends, was $190,300, com- 
pared with $106,206 in January, 1930. 
For the twelve months ended Jan. 31, 
1931, net revenue available for dividends 
was $2,009,025, or two and two-thirds 
times dividend requirements on the cor- 
poration’s first preferred stock. This 
compares with $1,036,017 in the twelve 
months ended Jan. 31, 1930. The Cana- 
dian Hydro-Electric Corporation, Ltd., is 
controlled by the International Hydro- 
Electric System, a division of the Inter- 
national Paper and Power Company. 

Comparative statements are as fol- 


lows: 
Month of January, 
1931. 1930. 
Gross revenue (inc other 


os oe iowa eee $737,051 $633,390 
Net before interest and 
depreciation ............ 641,638 533,760 
Balance for divid’ds after 
interest and depreciat’n 190,300 106,206 
Dividends on anadian 
Hydro-Elec Corp, Ltd, 
first preferred stock.... 62,500 62,500 
Net added to surplus..... 127,800 43,706 
12 Mos. Ended Jan. 31, 
1931. 1930. 
Gross revenue (inc other 
DED. wcbcnncasenecdan $8,617,069 $6,966,868 
Net before interest and ° 
depreciation ............ 7,313,628 5,802,597 


Balance for divid'ds after 
interest and depreciat’n 2,009,025 1,036,017 
Dividends on anadian 
Hydro-Elec Corp, Ltd, 
first preferred stock.... 750,000 
Net added to surplus..... 1,259,025 


750,000 
286,017 


The output of electric energy of Ca- 
nadian Hydro-Electric Corporation, Ltd., 
in January, was 222,137,000 kilowatt 
hours, 15 per cent greater than its out- 
put in January last year. For the twelve 
months ended Jan. 31 output was 2,563,- 
331,000 kilowatt hours, an increase of 21 
per cent over that for the twelve months 
ended Jan. 31, 1930. 


International Holding and Investment Co. 


The International Holding and Invest- 
ment Company, Ltd., reports for 1930 net 
profit after expenses, transfer agents’ 
and registrar’s fees, interest, guaranteed 
dividends and $731,109 net loss on sale 
of investments of $303,053, against $5,- 
280,090 in 1929; net value of assets on 
Dec. 31, $19,155,298, equal to $3.92 a 
share of capital stock, against $27,269,- 
945, or $5.58 a share the year before. 
The report says securities costing $60,- 
928,693 and written down to $44,776,399 
had an aggregate market and estimated 
value of $28,458,768 on Dec. 31 last, a 
depreciation of $32,469,932 from the 
original cost. 


International Paper and Power Company 

Consolidated earnings of the Interna- 
tional Paper and Power Company in 
1930 were $12,695,668, after deducting all 
interest and other charges senior to dlivi- 
dends on preferred stock, but before de- 
preciation. After total dividend pay- 
ments of $7,703,037 and after deprecia- 
tion of $8,489,143, a deficit of $3,496,513 
remained for the year. The company 
explained that the rate of depreciation 
charges was reduced as of July 1, 1930. 
Depreciation charges in 1929 were $9,- 
139,503. 

The consolidated earnings of $12,695,- 
668, before depreciation, compare with 
$13,151,264, calculated on the same basis, 


in 1929. Earnings after depreciation in 
1930, but before dividends, were $4,206,- 
524, as compared with $4,011,762 in the 
previous year. The: 1929 deficit, after div- 
idends and depreciation, was $4,822,749. 

The 1930 earnings were equivalent, 
after all deductions, to $4.58 a share on 
918,031 shares of 7 per cent preferred 
stock outstanding at the end of the year. 
This compares with $4.41 a share on 
910,217 shares of such stock in 1929. 

The company’s consolidated net in- 
come in the fourth quarter of last year 
was $1,960,539, after taxes and charges, 
equal, after dividends on 7 and 6 per 
cent preferred stock, to 33 cents a share 
on 998,228 shares of no-par Class A 
stock. This compares with net income 
in the preceding quarter of $974,874, 
equal to $1.06 a share on 914,850 shares 
of 7 per cent preferred and $1,581,094, or 
$1.74 a share on 910,217 shares of 7 per 
cent preferred stock in the fourth quar- 
ter of 1929. 

The company disclosed that earnings 
during the first three quarters were not 
sufficient for preferred dividend require- 
ments and the amount set aside for de- 
preciation, but income showed a marked 
gain in the fourth quarter, the result 
partly of increases in contract deliveries 
by Canadian power subsidiaries, partly 
to’ increased manufacturing efficiency 
and partly to economies in administra- 
tion. 

Net additions to fixed properties 
during the year totaled $43,930,253, of 
which $27,283,033 was on power and 
utility properties, and the company re- 
tired during the year $5,354,075 of sub- 
sidiary company bonds, through the op- 
eration of sinking funds and small ma- 
turities. The only new financing under- 
taken during the year was in the form 
of note and debenture issues of the New 
England Power Association, the proceeds 
of which,amounted to about $28,700,000. 
The balance required for the capital ad- 
ditions and additional working capital 
entailed thereby was obtained from earn- 
ings and from bank loans. 

The consolidated balance sheet as of 
Dec. 31 showed notes payable of $25,885,- 
450, of which $6,605,450 represented debt 
of the New England Power Association. 
Current assets were $80,408,602 and cur- 
rent liabilities $42,073,339. The company 
announced that current assets were car- 
ried at conservative figures, finished 
newsprint, for instance, at $30 a ton, or 
less than 60 per cent of the selling price. 


Montreal (Que.) School District 
Offering of a new issue of $2,500,000 
city of Montreal (Que.) Catholic School 
District 4% per cent bonds, due on May 
1, 1971, has been made at par. The of- 
fering group consists of Wood, Gundy & 
Co., Inc.; A. Iselin & Co., the Royal 
Bank of Canada, Greenshields & Co., 

Ltd., and the Societe de Placements. 


Ontario’s Gold Production in March 

Ontario’s gold production in March 
amounted to 402,055 tons of ore, valued 
at $3,402,238, against an output of 309,- 
203 tons, valued at $2,952,163, in March, 
1930, and one of 360,398 tons, valued at 
$3,228,222, in February, 1931. 

The Porcupine camp led in February, 
but gave way to the Kirkland Lake 
group in March, as some of the mines 
of the former camp were still running 
large quantities of development ore. The 
Kirkland Lake group stepped production 
up from $1,564,538 in February to $1,- 
760,088 in March. Most of the credit for 
this is given to the Teck-Hughes mine, 
which on March 20 added about 300 tons 
to its capacity. In the Porcupine district 
Porcupine United Gold closed its mill 
after operating five days in March. 

Following is the official ranking of the 
mines in their districts on the basis of 
production: 

Porcupine—Hollinger, McIntyre, Dome, 
Vipond, Coniaurum, March, Porcupine 
United. 

Kirkland Lake—Lake Shore, Teck- 
Hughes, Wright-Hargreaves, Sylvanite, 
Kirkland Lake Gold, Barry-Hollinger. 

Northwestern Ontario—Howey. 

Ranked in order of value of output, 
the mines were: Hollinger, Lake Shore, 
Teck-Hughes, McIntyre, Dome, Wright- 
Hargreaves, Sylvanite, Howey, Vipond, 
Coniaurum, Kirkland Lake Gold, Barry- 
Hollinger, March, Porcupine United. 

Production of gold and silver by dis- 


tricts last year and this year follows: 


PORCUPINE. 

——Values.—. 

Period. 1930. 1931. 
Calendar year........... $17,822,365 ...... 
Average a month....... ie Caer. 
Ca 1,460,600 $1,572,678 
PE. woccese cnn sd’ ass 1,313,661 1,608,239 
ieee «eeee-+- 1,464,947 1,580,468 


KIRKLAND LAKE. 


Calendar year........... $17,231,709  ...... 
Average a month....... eX are 
pe EE RE 1,281,888 $1,649,436 
ec EE Ee 1,296,246 1,564,538 
SE OS fae esusss keke way 1,487,216 1,760,088 
TOTALS (Gold Mines Only). 
Calendar year........... $35,518,862 ...... 
Average a month...... 2,969,905  ...... 
pO ESE ae 2,742,488 $3,289,082 
Ae ernie 2,609,907 3,228,222 
IE Rdeideicss hana cns 2,952,163 3,402,288 


Canada in February increased its pro- 
duction of gold, silver, cement, gypsum 
and petroleum over February, 1930, ac- 
cording to the Dominion Government's 
figures. 

Copper output in February made a 
total of 22,970,724 pounds, consisting of 
5,570,000 pounds from Quebec, 9,770,000 
from Ontario, 2,130,000 from Manitoba 
and 5,490,000 from British Columbia. In 
February, 1930, the production amounted 
to 24,226,221 pounds. 

Production of gold in February was 
195,118 ounces, against 202,785 ounces 
in the preceding month and 145,436 
ounces in February last year. Ontario’s 
output was 156,994 ounces, made up of 
77,567 ounces from Kirkland Lake, 75,- 
500 ounces from the Porcupine area and 
3,927 ounces from other sources. Que- 
bec’s total was 17,495 ounces and British 
Columbia’s 11,233 ounces. Manitoba, the 
Yuken and Nova Scotia accounted for 
the remainder. 

The output of silver in February 
reached 2,111,765 ounces, a slight decline 
from January, but an increase of 14.65 
per cent over February, 1930. 

Keeley Silver Mines reports that in the 
quarter ended March 31 it produced 187,- 
700 ounces of silver and 50,100 pounds of 
cobalt, against 303,000 ounces of silver 
and 15,000 pounds of cobalt in the pre- 
ceding quarter. 

Vipond Consolidated Mines reports for 
the quarter ended on March 31 a recov- 
ery of $183,100 in gold from 25,672 tons 
milled, or an average of $7.52 a ton of 
ore. This compares with recovery of 
$195,000 and average grade of $6.76 in 
the last quarter of 1930, and with an 
average grade of $7.80 over the full year 
of 1930. 


Toronto, Ont. 


The city of Toronto, Ont., has awarded 
a new issue of $10,084,000 4% per cent 
debentures at a price of 100.3595, equiva- 
lent to a 4.457 per cent basis. The award 
was made to a syndicate headed by the 
Bancamerica-Blair Corporation and Hal- 
sey, Stuart & Co., Inc., and including the 
First Union Trust and Savings Bank, 
Chicago; Kountze Brothers, the Guardian 
Detroit Company, Inc., the Marine Trust 
Company, Buffalo; R. A. Daly & Co., 
Ltd., Toronto; Dominion Bank of Can- 
ada, the Bank of Nova Scotia, Matthews 
& Co., Ltd., Toronto; the W. C. Pitt- 
field Company, Montreal; Fleming, Den- 
ton & Co., Toronto, and the Wells-Dickey 
Company, Minneapolis. 

The second highest tender was 100.279, 
made by the First National Bank, New 
York, and the Bank of Montreal and as- 
sociates, and the third bid was 100.146 
by a syndicate headed by the Chase 
Securities Corporation. A group headed 
by the National City Company bid 
99.8899, and Gairdner & Co., Ltd., and 
the Imperial Bank of Canada and asso- 
ciates bid 99.625. 

The issue has been placed on the mar- 
ket. The debentures, due on April 1, 
1932 to 1945, are priced to yield 3 to 
4.40 per cent, and the 1946 to 1961 ma- 
turities are priced at 100%. The deben- 
tures are issued to provide funds for 
local improvements, parks and play- 
grounds, schools and waterworks, and 
are general obligations of the city. 

Toronto reports an assessed valuation 
for 1931 of $1,048,377,649. The total 
funded debt of the city, including this 
issue, is $194,059,708, and the net debt 
$70,606,790. 

The price obtained by the city com- 
pares with that of 99.17, or a 4.579 pei 
cent basis, on an issue of $4,836,600 444s 
awarded on Feb. 24 last. 


For Transactions on the Canadian 
Exchanges See Pages 798, 799 and 800 
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News of Foreign Securities 


ONDON — Uncertain 
conditions ruled at the 
opening of the new 
account on the Stock 
Exchange on Monday. 
Business was small 
because of the near 
approach of the 
budget. In British 


Government funds business again was 
mainly of a selling nature. 

Internationals were quiet and are like- 
ly to be during the official London Stock 

xchange hours all the week because 
Daylight Saving Time became effective 
in Great Britain on Sunday. American 
clocks will not be altered until next Sun- 
day, so that in the meantime Wall 
Street prices will be received here an 
hour later than usual. 

One of the outstanding features was a 
fall to 2%d a pound in the price of spot 

r, a new low record, but shares 
were not much affected, although the 
tone was dull. In oils an outstanding 
feature was a sharp drop in Royal Dutch 
to £20 3-16. 

The stock markets were slightly better 
on Tuesday, with rises and falls more 
equal. Bear covering was in evidence 
in several directions. British Government 
funds were one of the firmest sections, 
the war loan strengthening to £104% 
and the conversion 3%s to £80. 

Among the rayons British Celanese 
and Courtaulds both gained, but other 
textiles continued out of favor. 

Rubber continued to decline, the com- 
modity falling further to a new low rec- 
ord of 2 13-16d a pound, but later rally- 
ing to 2%d. Oil shares opened dull, but 
improved, with Royal Dutch at £20 5-16, 
Burmah at 55s 7%d and Shell Transport 
at 56s 10%d. The cut in the American 
prices had no adverse effect on copper 
shares; on the contrary, the Rhodesian 
group was better. 

The Financial News index of thirty 
industrial shares on the London Stock 
Exchange, based on the average of 1928 
as 100, worked out as of April 16 at 66.8. 
This compared with 67.6 at the end of 
the preceding week, with 68.1 a month 
before, with 88.1 at the end of April, 
1930, and with this year’s low record of 
65 on Feb. 20. 

The following are closing prices on the 
London Stock Exchange on April 21, with 
net change from prices of April 14: 

Price. Net Ch'ge. 














Anglo-Dutch ............... las 6d — €d 
Anglo-Persian ................ si — & 
Brazilian Traction .......... $21% — 1% 
British-American Tobacco ...f£4% — % 
British Celanese ..............- 7s = 
Bwana M’Kubwa .............. 5s —10%d 
Cables and Wireless, A...... 320% _ 3% 
a. tecseecknsceeccxoend £4 ne 
Celanese Corp of America....£2% — % 
ED. vo ocdncdicisncee na’ fit - ¢ 
Tn secccdbcuevsneb beds £44 — 
EE tins aden eeedaaiie Sis —1 
Dunlop Rubber .......... lls 14d —1s 64d 
Graphophone Co, Ltd ........ £2% — f 
H DE, énes nanccvnana $23) — 2 
mperial Chemical .......16s 404 —1 
mperial Tobacco ....... 86s 1 —Ils 114d 
mternational Hold Inves..... % — % 
nternational Nickel ........ 6% —1 
London Midland Railway....*21% — 2% 
derground ...... 2is 6d — 444d 
Margarine Union ............ £1% — ef 
Mexican Eagle ........... 7s 1 _ 
ning i, - beadeueseseetesyed — 6d 
DD «dcacscensiccscceess £3 





nes . 4 me 
jan Anglo-Amer ...1ls 3d —I1s 3d 








Rhodesian Corp Border ....... £6 —1 
CEE ctesecxscecensicoes £ — 3% 
ED Sscccccccecssesd £20% — 2 
«PBR RRR Er a 
Gem Tramepoct .............. £2% — % 
United Havana Railway ....... ' eer 
ie acesccadasueaed &e 7s 3d — 6d 
War Loan 5% teresa = a 


*Per cent of par. 


Paris 

The improvement which began on the 
Paris Bourse Saturday, after prices had 
shown a tendency to slump earlier last 
week, was accentuated on Monday. Bank 
and electrical stocks led the upward 
movement in a day of active trading. To- 
ward the closing hqur, however, Rio 
Tinto was subjected to a selling attack 
and fell rapidly. This was ascribed to 
continued uncertainty and lack of confi- 
dence as regards the Spanish political 
situation. 

Other mining stocks were affected by 
Rio Tinto’s weakness and much of the 
ground gained during the advance of 
the morning session was lost. 

Brisk trading at the opening of Tues- 
day morning’s Bourse was destined not 
to last long. Royal Dutch, Central Min- 
ing and Rio Tinto soon showed weakness, 
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French rentes (in 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 18, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


I tt oe, Slate ate ee 
EIRP Ore ae 
Same week in 1930 .................. 


1930 to date ....... yo Cake 


N. Y¥. Stock Exchange. N. ¥. Curb. 
. .. $14,468,000 $1,308,000 
... 14,579,000 1,226,000 
... 10,216,500 1,971,000 
. ..238,579,000 22,233,000 
. .. 232,322,500 34,314,000 
High. Low. 
aerre 107.90 107.75 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES 


last Week. Previous Week. Year to Date. Same Week 1930. 
British Ss ........10454@104% 10434@104%4 10434@102 103% 
British con. 2%s.. 57%@ 57% 574%4@ 57% 58 @ 55 56%@ 55% 
British 4%s ..... 102%@102% 102%@101% 102%4@ 991%4 99%@ 99% 


rer 89.60@89.20  89.10@88.60  89.60@85.50 89.50@89.30 
French W. L. (in 
MED vsnae wera 104.90@ 104.50 104.60@104.50 104.90@101.10 102.90@102.80 








and other international issues were sub- 
jected to selling raids. The market for 
them generally was dull and heavy at the 
close. Bank and electrical stocks took 
full advantage of favorable conditions 
during the morning, and more than half 
of the list closed higher than Monday’s 
closing quotations. 

French rentes were firm and even 
made slight advances, closing as follows: 
The 3 per cents, 89.45; 1918 4s, 103.60; 
1920 amortizable 5s, 136.75; 1928 5s, 
106.55; 1920 6s, 105.30; 1927 6s, 103.70. 

The following are closing prices on the 
Paris Bourse on April 21, with net change 
from prices of April 14: 

Net 
Francs. Ch’ge. 

Banque de France .............. 17,900 — 
Banque de Paris & Des Pays-B. 2, — 30 
Comptoir Nat d’Escomp de Par. i.620 — 10 
Credit Lyonnais ................ 2,500 30 


RAILROADS. 

Canadian Pacific ............... 26 
SEE dade ceatdernskeehtesanastaee 2,140 — 20 
PUBLIC UTILITIES. 

Cie Generale d’Electricite ...... 2,720 + 10 
Eaux Lyonnaises ............... 2,690 + 30 
Union d’Electricite ............. 1,020 — 40 
i ERO ee 910 — 10 
INDUSTRIALS. 

NS « cicncvedaentaseucnes 940 — 70 
| Seer ere 640 — 10 
Etablissements Kuhimann ..... 580 — 30 
I ie i laa ca wut neeieae 470 — 10 
Galeries Lafayette ............. 140 ee 
SY Ch eee 650 — 30 
Soc Francaise Ford ............ 216 — 12 

. OILS. 
BE TD. oc ck scccassccccce . 2,490 —390 
CANAL. 
i cided euctinndadvaniemedce 14,700 —300 
MINES 
Union des Mines ................ 640 — 30 
Italy 


The following are prices of important 
Italian shares on April 21, quoted in dol- 
lars, on the basis of prices of the Milan 
Stock Exchange: 

BANKS. 


EN ee wW 
Banca Commerciale Italiana..... 
SEED, vc cccnccckeseecese 
PUBLIC UTILITIES. 
BE Nile nda canvactacuedeak ane’ 9 
pO rrr eee 
ee ree 1 
I Sh dried. aces dea: RW eae ae 
NE WN oan nhs dwhaee mee 31 


2 
4 
32 
27% 
ED 0d occ acecwan4sdackees 7 
- 4 | “Tepe Hrs 1 eth 
EE PiGwecmicbeconantsandsswen ces 4 


I cn ciciny ct uersaeheseanee’ 4% 
PD: vccccdveds denendcoe ae 
EE sn sito aden Cece Meeeee 11 12 
OD 66 acddeecenceeeen 
DE ccctccthndaaneaeesecna 
Navigazione Generale Italiana .. 1 1 
PE OD oo vc n ete cvcvacetccacc 34 35 


Berlin 

The Boerse strengthened considerably 
on Monday, though with the exception of 
few specialties, notably the potashes, the 
turnover was small. Most of the rises 
were the result of covering, as buying 
orders disappeared soon after the open- 
ing. Electricals showed the best gains, 
Schuckert advancing 3 points, with a 
rather large turnover at the opening. 
Salzdetfurth gained 5 and Bemberg 6 
points. 

The market was encouraged by a for- 
mal statement that the government did 
not intend to apply for a new loan in 


the near future. The day’s tendency was 
based chiefly on the better tone in New 
York Saturday. Montague Norman’s ne- 
gotiations in New York are being fol- 
lowed with intense interest and impart a 
degree of optimism to the Boerse. 

ollowing the flurry of covering and 
exhaustion of the morning’s supply of 
buying orders, prices fell sharply, but 
rallied toward the end. 

The Boerse on Tuesday maintained 
Monday’s gains despite moments of weak- 
ness. The resistance was attributed to 
reports of Monday’s market in New 
York. An announcement that the United 
States Farm Loan Board intends to sell 
its wheat surplus abroad caused a drop, 
but the market strengthened again on 
reports of improvement in the volume of 
steel orders. Buying on the part of the 
public was rare, activity being limited to 
speculative covering. 

Rheinstahl and Mannesmann enjoyed 
slight rises. Dye Trust demonstrated 
strong resistance and artificial silks were 
optimistically inclined without register- 
ing decided gains. Potashes opened weak, 
but rallied and showed consistent resis- 
tance throughout. Closing quotations 
were level with the best of the day. 

The following are opening prices on 
the Berlin Stock Exchange on April 22, 
with net change from prices of April 15: 


Net 
P.C. Dol. oe. 
. oo 


Berliner Handels .......... 123% 29. 
Commerzbank ............. 11 28.20 — ig 
Darmstaedter Bank ...... 138 32.84 —10 
Deutsche Disconto Bank ..108 25.10 — 63 
Dresdner Bank ........... 107% 25.58 — 
EE soba edccacvesaas 1684 40.04 — 2 
EE ais wd aale-wand 14 35.19 — 6 
Be Be ED Scctccccasee 99 23.56 — 3 
German General Electric..109% 26.06 — 4 
SC RS 1 30.46 — 1 
Rhein West Elect ........131 31.24 — 4% 
Siemens & Halske..........17 41.92 — 6 
i eS 1 32.48 + a 
Harpen Mining ........... 70% 16.72 —4 
SRS FS 62 14.75 + 
United Steel Works ....... 13.44 — 1 
Salzdetfurth Potash ..... ‘20 59.62 — 
Mannesmann Tubes ...... 7% #8 17.13 —3 
Hamburg American Line.. 64% 15.26 — 7% 


Frankfort-on-Main closing prices on 
April 21: 


P. 

of Par 
German Railways 7% pf................ 94 
ik pnnc asda oc saede ge uaih 170 
Rare G aed oi.es 006 x6nne den bae 111 
Siemens & Halske (14).................. 180 
Gelsenkirchen Mining (8)............... 83 
North German Lloyd (6)................ 66 
Frankfort Mortgage Bank (10)......... 157 
Metallgeselischaft (8) .................. 76 
TS Fea *32 
E @ PasOeR GROTes (14)... cc cccccccee 151 


*Reichsmarks per share of £1 par. 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The Finance Minister denied rumors 
of a dangerous decline in government 
revenue and stated that taxation receipts 
for March were as large as for March, 
1930, but the yield in the tobacco monop- 
oly was somewhat smaller. 

“To wipe out the expected deficit the 
Minister proposes a special graduated 
tax on the salaries of public servants and 
employes in private corporations. 

“The balance sheet of the Bankverein 
shows total assets only slightly smaller 
than a year ago, despite the fact that, 
owing to the decline in the general price 


level and restricted turnovers in most 
industries, the accommodations required 
were smaller. The Bankverein pays a 5 
per cent dividend, the same as last year.” 


Geneva 


The following are closing quotations 
on April 21: 


Swiss 

Francs. 
Union Financiere de Geneve ne ae 
Societe de Banque Suisse etaweed 
Credit Suisse ......... : Cee 
American European Secur. Com........ 140 
Hispano-Americana de Electricid......1,740 
Nestle & Anglo-Swiss C M Co.......... 716 
Kreuger & Toll part deb................ 1 
Cie Suedoise des Allumettes, B......... 
Motor Columbus Com..... ESE 
South American El Co Com............ 450 
Italo-Argentine El Co................... = 


Swiss-American El, B 


Darmstadter und Nationalbank 
The 1930 annual report of the Darm- 
stadter und Nationalbank of Berlin sub- 
mitted at the annual meeting of stock- 
holders shows an increase in turnover for 
the year 1930, this figure having risen 
from 245 milliards to 260 alltineiie. The 
profit and loss account shows a falling 
off in the gross profits from commis- 
sions due to the excessive stagnation of 
joint-syndicate and security business. 
The profits from discounts and interest, 
on the other hand, show a moderate in- 
crease. Since both general expenses and 
taxes were lower, the bank has been able 
to allocate 10,000,000 reichsmarks out of 
current profits toward writing down its 
security and joint syndicate holdings. 
After making this special provision, in 
view of the general depreciation in the 
market value of securities during the 
year, the net profits including carry for- 
ward, amounts to some 8,200,000 reichs- 
marks, out of which a dividend of 8 per 
cent is proposed, as against 12 per cent 
in the previous year, while 3,100,000 
reichsmarks is carried forward. 
he balance sheet shows on the liabili- 
ties side a drop of approximately 90,- 
000,000 reichsmarks in the item “cred- 
itors,” mainly time and demand deposits. 
On the other hand, acceptances have in- 
creased by about 36,000,000 te about 
126,000,000, a development which has its 
origin in the efforts of the Reichsbank 
to enlarge the acceptance market. On 
the assets side the most important fea- 
ture is the approximately 50 per cent 
reduction of Stock Exchange collateral 
advances, due to the market situation. 
Advances on goods consigned or ware- 
housed have increased by approximately 


-the same amount. 


Discounts and balances with banks 
have declined, and the cash items have 
risen slightly. The liquidity is 56.4 per 
cent. The information given by the bank 
regarding its foreign “creditors” is of 
particular interest. These now total 30 
per cent of total “creditors” against 34 
= cent in the previous year, this being 

ue to the repayment of advances toward 
the end of 1930. The cover of these for- 
eign liabilities by liquid assets in foreign 
countries has increased from 63.5 per 
cent to 65.7 per cent during the year. 


Unilever, Ltd. 

Unilever, Ltd., reports for the year 
ended Dec. 31, 1930, profit of £1,798,856, 
after expenses, directors’ fees and taxes, 
but before general reserves, comparing 
with £580,382 in 1929. 

Unilever N. V. reports for the year 
ended Dec. 31, 1930, profits of £2,505,361, 
after expenses, directors’ fees and taxes, 
but before general reserves, comparing 
with £2,944,401 in the preceding year. 

Combined profit of the two companies, 
before reserves, was £4,304,217, against 
£3,524,783 in 1929. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 






































































FOREIGN GOVERNMENI—BONDS PUBLIC UTILITIES — BONDS—Cont’d 
Key. Bid. Offer. Key. Bid. Offer. 
3 Austrian Fed. 6s (per kr. Cities Service 5s, 1958......... 67 
Peers “ owenes 11 Do = , — wae errr bre esd 
aD.) (i bie thane aren see sae eames 11 Do 5a, 1963, w. w............ 83 87 
3 Austrian Treasury 6s (per kr. Col. is" Cc.) G. “é E 5s, 1 97 = 
1, | Soto cere 12 14% Columbus E. Power 6s, 1947. .104 ee 
3 Belg. Restor’n 5s (1,000 fes.). 28 29 Cons. Gas N. J. 5s, 1936....... 100 os 
3 Do premium 5% (1000 fes.). 29 30 i Peer 98 si 
Brazil Govt. 4s, 1889 (p£20).. 33 36 Cons. Trac. 5s, 1933............ 86% 87% 
RR eee 43 46 Dallas Gas 6s, 1941........... je “ 
| =e r re 36 39 = Paso El. 5s, 1950........... 
i 3 ener 40 43 Gas & Elec. of Ber. 5s, 1949. “J08 
OS Oe ree = jaan Se net a 3%9.- 55. 4 i 
it f) 4 1903. 3 ersey City, Ho 4s,’ 
; Bobet a6. y of - ihe. eeaeia 1 Los Angeles Gas & El. oe *42..110 111 
i, ih Miner .eakeeeeeegase ig Lguievile G- & E. , 1954. : “100% ee 
. My GEE cc cecesccésecceaace ° 
. cxegh ‘Blow ‘ ‘Prem ‘ —. ‘oer 31 Minneapolis Gen. El. My 1934. .102 a 
3 Czech. Flour Loan 6s (m. kc.) 28 30 Mountain Sts. Pwr. ist 5s,’38.. 98 100 
Bee Ge. TEED. onc ccccccces 255 265 BIO GB, TOG. 20 onc cccccccccase 101%... 
sncbes tan ieennicns 255 265 Municipal Gas a (Tezae) 6s, °35.100 
3 French Govt. 4s,’17 (fcs. 1,000) 39% 40% Newark Con. Gas 5s, 1948..... 106 on 
3 Do 5s (Vict.) (per fces. 1,000) 40. 41 No. Jersey Ry. 4s, 1948....... ee 
3 French 4% = eee 40 41 No. Texas Elec. 5s, 1940...... 25 45 
3 French From. RE 52% 53% Nor. Sts. Pwr. notes 5%s,’40..102 ke 
Brit. Fund 4s, ‘March 1960-90 86 89 Ohio Power 6s, 2024........... 108% 
Brit. Nat. W. L. 5s, 1929-47.. 97 100 Okla. ne & El. 6s, 1940...... 100% ne 
Brit. Vict. 4s, Sept., 1919...... 89 7) Lt ‘DED Db hacceuennssecneead 103% 
Brit. Consols, 2%s............ 52 54 md D, ee ae 59 
Greek Govt., 1914, 5%...... 7 140 «(150 Puget Sound pe i 5s, *49 103% bi 
erma Ai ion Ln. . Pau as Lt. 5s, 1944..... 
ies L000 Govt, t quigati s.) 13 14 San Diego G. & E. 5s, 1947. . .103 oe 
. BD sagadcncussesisecesssenece 13 14 D = By pondceéeasibesnte 104 on 
$ ) 100) Ss Se eee oe 
$ Be (with draw. ris.)crm.1 68 Sf Jersey G1, Oe, 258-°<105 
3 German Kommunail Liquid. andar | see 
Ln. (w. dr. rts.) (rm. 100). $4% 67 DO OF ge, ctfis., 1601...:...... i008 101 
3 Do (w. o. dr. rts.) (rm. 1,000) 2 Ee Sepa cr 100% 
3 German Forced Loan 4-5s, Texas Pr. & Lt. 2022...... 1 oe 
1922 (m. 1,000,000) ........ 1% 2% United Elec. of nN Sy 4s, 1949. 98 99 
3 Hungarian gold rentes. pre- United Pub. Svc. deb. 6%s,'33 84 854 
war, including cpn. (76-80) 9 10 Utah Pwr. & Lt. 6s, 2022......107% .. 
3 Italian 5% Cons. (lire 1,000). 42% 43% Wis.-Min. L. & P. Ist 5s, 44. -100% 102% 
3 Mexican 5% Agrar. w. cp. Wiscon. Pub. Svc. - 08. 42..100 102 
epns. (100 g SOs) +. 8 M% Do ist & ref. 54s, 1958...... 104%... 
3 Do .; % partial cpn., less “~“ % Do Ist ref. 6s, 1362 Lonueenaee 105 «107 
int. G1 , ). estan 
Norway 6s, 5 (Kroner)... .260 zn ONE HUNDRED DOLLAR BONDS 
Do 1944  CRRARSe AEE Gade 
8 Poland 6%, 1940 ($100)........ 67 ~=s«6 2 & O. 7 ts. =. sees eee eeeeeeees BR A 
$ Poland 5% cv. In. (100 zloty) Sk 4 Chi. & +S i ones 40 35 
3 Rumanian Reconst. 5s, 1920.. 3m 3 Hudson-Man. ref. 5s, 1957.....-.--. 90 95 
3 ae 4% rentes, 1894 se. K. & T. pr. lien 5s, 1962...... 96 4288 
sO) eee eee ig Do adjust. 58, 1967.............. 80 85 
3 Russ. War Ln. s (M. ru.). ly 1 N. Y. Central ref. 5s, 2013 108 
3 Do Kerenusky iberty Ln., z. 24 x. H. & : “Sixt yee 
oeeeses ,, A) ‘ac. re 
eee Oe PRPs +00 es %* % Phila. & Renting 5s, 1973. a 
eading 44s, 1997.......... 
FOREIGN MUNICIPAL BONDS St LSen Pram. ta, ibd... 7 
id ee. m..* my A Ter. 4s, 1908. ..:..... a = 
i t rginian Ry — epererereere 
Lelie ra.) aera ‘ a F se - + 10 15 Western Pac. SE sesvcévcsvcss 86 90 
; =. irs, ‘Cae ae. “+125 i. INDUSTRIAL AND PUBLIC UTILITIES. 
Am. Pwr. & El. 6s, 2016.......... 105 107 
FOREIGN BANKS—STOCKS Am. Smelting 58, 1947.............. 102 104 
Am. T. & T. deb. 5s, 1960......... 107 109 
AUSTRIA: OS 0 eee eepenegeeny 109 = 111 
OT rr rere 6 7 Armour & Co aa 68 70 
i Sn Sieseheas sdbidn ddevees's 6% | weeny M L-s a BOED. cccccccees 108 of 
OF GOS FB, AWOL .nccccsccccsees 
> lowe, Gemmne Diss. Gee. Lackawanna Steel Ss. (1950...°.-.. 101 103 
ed hea we eee 2 wr eigen 
: Whee er aaa Verein kat navens : 2 New England Tel 106 
$3 Mercurbank (sch. sh.)........ 2 Sg Re Pa % 103 
Pit Retveniteneterukekcasedies 2 3 Pacific Tel. 5s, 2. a 
FRANCE: 1 Tel. & Cable 58, 1963... i inaiaca 60 64 
3 Ba anque de Paris et des Pays Sinclair 6 48, 1938. sree 93 9 
maeGae dhada andaaekecal 87% W% SP oe 99 
3 Creait Lyonnais ..... * 96 99 Southwest Bell 5s, 1954 .......... 105 107 
i REE . 6 99 INDUSTRIAL AND MISCELLANEOUS 
ORRMAnt: 3 —BONDS 
3 Bavarian Vereinsbk. (100 rm.) 30% 32% 
3 Commerz und Pr.Bk.(100 rm.) 27 29 Adams Express 4s, 1947...... 84 86 
3 Darmstaedter Bank (100 rm.) 32 34 29 Ambassador Hotel 6s......... 80 - 
2 TE ea tee oni es Seca a rte 34% a American Meter 6s, 1946......102 on 
3 Deutsche Bank (100 rm.).... 25 American [Song 4s, 1951.... 90 ws 
Re § ££ Seep ee , 26 apes SF pe Fdrs. 6s, '37.103 , 
3 Dresdner Bank 92 Dt 26% 3 SP reree: 103 a 
3 Reichsbank (new, ex rts.).... 39 41 Am. Wire Fab. Ist 7s, 1942.. 90 
ey FF eee .. 39% 40 Baldwin Locomotive Wks. 54% 
HUNGARY: Ce he ccnnsbetemenna 101 101% 
$s H ria Di t E Bear Mountain-Hudson River 
“oo 2 oe * 13% 14% Bridge 7s, 1953............. 100 101% 
ank (pengo share)....... Biltmore Com. Ist 7s, 1934. 102 
ITALY: Bos. & Alb. - > oe 1963. . “Tor es 
3 Banca d’Amer. d'Italia un- . Bos. & Me. 1933. ..101% 103 
pied (per share)......... F20) 29 Bos. Metr slitan Bia 6s,'42. 81 oe 
3 Do stpd. “Ameritalia’”’....... 4 Buffalo & Susque. ; > "63 86% 87% 
Ruttorieks agg’ deb .64s,'36 Sey, $i 
—STOCK apin-Sacks 7s, 1934......... 
FOREIGN IND. AND MISC. 8 8 Chi. Evening American 6s,’39. ... B.W. 
so Chi. Stock Yards 5s, 1961..... 85 87 
E. G. Union (Aus.-Ger. Clyde Steamship 5s, 1931..... 991, 
“Gen. El.) sch. sh.......... 3% 29 Commonwealth Bond Corp. 6s 85 
FRANCE: 8 Community Finance Sve. a: Interested 
$ Ford of France (Fr. br. sh.).. 8 % | © Sonerese Se. Tote a  --. B 
IE Disicnccaccancaceensee 82-85 onsol. Coal 448, 1934. --...... 4 
Consol. Tobacco 4s, 1951...... 88 
GERMANY: Cont. Sugar 7s, 1938.......... 4 
3 E. G. com. (rm. 100). -- 25% 26% Crew Levick ist 6s............ 99% 101 
3 Ford Motors of Germany. . 49 52 se Q~  — | “Sari 80 - 
3 Hapag {per rm. 300)..... - 43% 46% Driver- Harris Co. 6s, 1942.... 95 98 
2 Hapa | 00 rm.) ex as . 15 16 29 sy Apts. 64s........... 50 ne 
3 arben. (rm. 200).. 72 Bquit. Oct Bide. eb. 5s, 52.. 89 91 
3 Karsten 5 rere 14 1 29 Federal Dist. Trust "39. es 
3 Nor. oe. Lloyd (rm. 100)... 14 1 A Film Corp, 6% notes, 1931 99 100 
HUNGA Great Britain & Canada’ Inv. 
3 Rima’ _ Steel (pengo)... 6 8 Corp. deb. 4%s, 1959........ 4 78 
Int. Salt 6, 106i es . a3” a 
nt. Sa eRe 
CANADIAN BANK STOCKS Journal of Com. s, 1957.... 89 93 
Bank of Montreal............. 290 293 poem (Geo.), Inc., 1937.... 75 - 
Bank of Nova Scotia.......... 317 319 29 Kew Gardens Terrace 64s. . 45 PT 
Bank of Toronto . PEREGO: 233 40-235 Little (A. E.) 7s, 1942......... . 47 55 
Dominion _——.. Aenea 222 223 Loew's New Bro. Prop. ist 
om ¢ a eyeeqnen’ —— oe. 2 |. Ci « ¢¢seeendeneeuacanes 
Canadian Bank 174 174% Mallory Steamship 5s, sees. . 99 
oan RL 2 rics a'asssentes Beak 125 130 Merchants Refrig. 6s, 1937.... 97 
PE CUE ccccccccvssaccceen 278% 279% Middle States Oil bd notes... 7 13 
8 Nati Se mee. Gee canee Interested 
ITIES— 29 a nion Ms. Dn ccnsceas - 
PUBLIC UTIL BONDS - Qetecee Gt. R. R. 5s,’55 by 56 
Ajpboma Pwr. 5s, 1968........ we 1064 7 & Hoboken F. 5s, 1946. . 
PRP RIE E 1 N. ¥, Phila. & Norfolk 4s, 48 Say, 95% 
Am. States P. 8. deb. 6s, '38.. N. Y. Shipbuilding 5s, 1946... 89 
Appal. Pwr. Ist 5s, 1941....... 102 103% 29 One Park Lane 6%s....... - 
oe pe ERE 105 “ip Piedmont N. Ry. , 1954 91 
Asso. Tel. Util. és, cada > os Pierce, But. & P. 6s, 45 
Broad River 5s, 1954.......... 97% Pompelan Corp. 





1940.... 30 
Cent. Gas & EI. ist 54s, 1946. 81 Util. Cons. r 7 5%s,'48. Interested 











INDUSTRIAL AND MISCELLANEOUS 


Key. 


FEDERAL LAND BANKS—BONDS 


#3 8 88S3 Se 


NEW YORK TRUST COMPANIES— 
STOCKS 





PHILADELPHIA BANK STOCKS 


Central Penn. National....... 51 53 
City Nat’l Bank & Trust...... 112s 117 
Commercial Nat. Bk. & _ Seuat. 14 16 
Corn Ex. Nat. Bk. & Tr. Co.. 94 96 
Fidelity-Phila. Trust ......... .530 545 
Finance Co. of Penn......... 340 360 
First National Bank.......... 390 §86400 
gg aaa 28 31 
Girard Trust, new............ 141 145 
Germantown Trust ........... 49 51 
SE GE, 0 v0 <cananeseae 85 88 
a eee 88 93 
‘Philadelphia Nat. Bank. -110 = =6112 
aaa 77 78% 
WOOUEEOG TOUR oc sc cccccsscs 585 605 
Real Est. Land Title & Trust. 32 33 
Real Estate Trust Co......... 150 165 
Tradesmen’s Nat. Bk. & Tr..260 275 
BOSTON BANK STOCKS 
Atlantic National .... 68hy 
of Commerce . Trust, n. 32 ee 
Boston S. Wx aswenge 275 ‘i 
Central Tr. of icin. 57 60 
Exchange Trust .............. 190 200 
Federal Nat. Bank........... a 80 
First National ($20)........... 72 74 
Merchants ........... .. 495 510 
National Rockland ..... . 82 85 
National Shawmut ........... 52 54 
New England Trust.......... 530 ni 
Second National, new.........136 140 
State Street Trust............ 350 aa 
a." |. ers 84 87 
Webster & Atlas National....195 210 


EB, nkie esc scosscsme «6D 
Bank Com. Ital............. .236 243 
Bank N. Y. & Trust.. ...620 640 
be hn, eee 101% 102% 
meen County ...........0000. 
I RSS Interested 
eae 458 468 
Central Hanover aeearen tone 251 
EN ae EG hee 6d onvindaendas 64 
Chemical Bank & Trust....... “2 43 
4 en hh hse asia, et 82 
Continental Bank & Trust.... 20 20% 
Corn Suchange bi Reaaae ie 108 =s:110 
County . 38 40 
Empire Trust Co. i ak bedinnal ane, aceaton 57% 
Fulton PEE 430 450 
yon ollAE EE: co vcaaiseannwen 473 476 
eee .130 140 
ea ian & acai bern adcariiebiand 345% 35 
Inter- RL ptié-cmededcnieaeae 15 20 
Lawyers Title and G.......... 232 237 
BEOMUERCCUTOTD «2.2.6. ccccccess 
ES ett b6n ie-necdaw aed 


Times Square, new. 
Title Guaranty 

‘ze. N. 
Underwriters Trust 
United States 


NEW YORK BANKS—STOCKS 


American Union Bank........ 45 
Bank of America............. 


Bank of U. S. units........... 3% 
Bank of Yorktown............ 60 95 
Bryant Park : 12 16 
— National ..........! 43 48 
Saeee EE sastppsecsessassscercess 88 oat 
atham EE a neccnccadaee 67% 
EN linen ia ase kde dningeee 165 195 
NES 295 305 
EE OS 2,500 2,700 


First National, 


Flatbush National ........... 125 
EN Gen leditdadakaeans conaced 400 600 
Harbor State Bank........... .. 65 
Harriman National ......... 1,500 1,600 
EE aaa dion danka usecase 150 =—:1170 
ES AS INES 15 30 
Liberty National, new........ 25% 28% 
Manhattan Co................. 80 80% 
Merchants National........... 85 95 
Midtown Bank................ 7 12 
National Bronx Bank......... 81 91 
National City..... 87% 88% 
Public National. 55 56 
Penn Exchange 62 72 
Seward National . 80 85 
ED ‘5:03 66:6-00 . 21 26 
eS 142 152 
Straus National. 100 »=:115 
. ape . 70 80 
ME Rdatndenbesnesaces .. Interested 


—BON DS—Continued 

Bid. Offer. 
St. Regis Pap. oe. <p. & oes so% 100% 
Securities Co. of N 





Southern Ind. Ry. ‘- per & 70 
Std. Textile Prod. ist Gan 42. 40 45 
Starrett Investing 5s, 1950....Interested 
State Theatre 6s, 1939........ 
gucquaense Silk Mills 5s, 8. 47 
Swi “102 102% 


Ward Baking 1st 6s, 
Woodward Iron 5s, ‘1952 


Maturity. Bid. Ask. 
1933-32 100% 101 
1942-22 95 96 
1943-33 95 96 
1933-53 94 95 
1955-35 94 95 
1953-33 94 95 
1953-33 97 9816 
1954-34 97 9814 
1957-37 91 93 
1957 91 93 
1958-38 91 93 

y, 1958 po 91 

-» 1957-37 91 

» 1941-31 $012 100 


Co. of 





New York. .3,685 3,720 
100 








Key. 


oe Rae 


=> wee 2 & x 


x 


oo 


SEed WW azataraza2 








INVESTMENT TRUST—STOCKS 


Bid. Offer 
A. B. = Tr. Shs., D 5% 5% 
Do T% 8% 


All- A Inv., snleceaacen a 9 


Amer. & Cont. a com. 14 16 
Amer. Founders: 6% pf... -. 44 

Do 7% pf ee 444% 49% 

Do conv. pf : ines 77 : 

Do wts. : E \%y 
Amer. ad Gen. Sec. 6% pf... 3844 

Do A... 14% 

ok Pee ns 1% 
Amer. Insur. Sts. units 6% 8 
Amer. Shares, Inc ° 13 17 
Atlantic Secs. pf 36 38 

Do wts i dell y 2 
Atlantic & Pac. Intl. com... Interested 
Basic Industry Shares 5% 


British Type Invest ‘ 54 os 
Century Shares 


Chain & Gen. Eq. 64% ‘pf. 51 
Coeetages Investors. . ; 14% 16 
pf. 79 81 
Coloniai Invest. Cor 18 19 
Commonwealth Trust Shares. 7 ™ 
Community States, 7 10 
CS Fae , 10 ; 
Continental Securities. |... |. 23 , 
Corporate Trust Shares... 5 Sth 
Deposited Bancshares, A ; 6 o% 
Deposited Bk. Shs., N. Y. 6% Th 
Diversified Trustee, A --. 16% 17% 
DoB. ; 13% 14% 
DoC. is a 
Equity Investors 264, 28 
Federated Capital pf Interested 
First American Corp ance 75% 8% 
First Invest. Co. of N. H., A. 16 18 
First Custodian Shs sd 6% 6% 
Fixed eae Shares, A.. 144. —=t«w 
Do 12% 
me Investing Interested 
Gen. eg Corp., A 2 
Goddard Secs. com. , 5 
Granger Trading Co 12 an 
sy i Investment 3% 4% 
14 17 
Gude Winmili Trading. 32% 42% 
Income Share units . Interested 
Income Trust Shs ; 4%, 5% 
Incorporated Investors. 33% % 
Independence Trust Sh ai 4% 
Intl. Secs. pf. 64% 87 ‘ 
Do So ». 81 
Do . 1% 
Do 8 1% .. 
Jackson & Curtis Secs. 6% pf. 95 100 
Do Assoc. 40 42%, 
— Inv. conv. pf., $50 par 35 45 
= PEP 2 10 
Leaders of Industry, A ™% «te. 
Do B ; 5% 5% 
De C.. 5 5g 
Leverage Fixed Trust Sh 24 24 
Low-Priced Shares. 64 ™% 
Major Corp. Shares.... ; 5 5% 
Massachusetts Investors 30% 32% 
Mohawk Invest . 44 45% 
Mutual Invest., A . 5% 6% 
National Indus. Shs., A. ... 5% 6% 
Nation-wide Sec. Tr. ctfs., B. 6% 6% 
N. Y. Bank Trust Shares... 7% 84 
No. American Tr. Shares. 5S 5th 
Northern Securities. 103 108 
Petroleum Royalty new ‘pt .. Interested 
Power & Rail Tr. Shs........ 9 10 
Premier Shares ™ 8 


Public Sve. Tr. Shrs : 7 1% 


mm 
Research Investment 31% 33% 
Royalties Management, A Interested 
Second Intl. Sec., A , 5% 
Do % pf i 
Do - . 1¢¢ 
Sec. ni Gen. 6% pf : o- Ce -<« 
Selected Mtg. Trust ; 85, 9% 
Selected Income Shares. : 65% TM, 
Shawmut Bank Inv. Tr. , 10 11% 
Short Term Trust Shs. 2% 3h 
Spencer Trask Fund.. 235 25 
Stand. Oil Tr. Sh ‘ Terr 
Super- ene of Am. tr. sh. A 6% 7 
‘0 65% 6% 
Do a we ~... 10% 10% 
SS ae 9% 10% 
Trust Fund Shares 614 7 
Trust Shares of America..... 6 6% 
Trustee Food Shares, A. +“ 9% 10 
Trustee Std. Oil Sh., A ... 5 
Do B ... sa sal 5S 6 
Trustee Std. Invest. Sh., C.. 3% 4% 
i} Pee baa ai 3% = 4 
Trusteed Am. Bank Shrs..... 7% 75 
Trust N. Y. City Bk. Stks. 9 95 
Twentieth Century Shrs. 5% By 
Two-Year Trust Shares. 215, 231% 
U. S. £ Brit. Inter., A 11y a 
2 Reena ne 1 me 
Do af. ee . 38 . 
United Fixed Shares... || ; 8% 65 
Un. N. ¥. Bk. Trust Sh...... 1383 
Un. Insurance Trust Shs...... 9 10% 
United Common Tr. Shs ‘ 6 
United Oil Tr. Shs : . 5 
U. S. El. Lt. & Pr., A 31% 
Do B os oe 7% 
CHICAGO BANK STOCKS 
Central Trust of Ill... -225 230 
Contl. Ill. Bank of Chicago ..360 363 
First Nat. Bank of Chicago. .455 459 
Foreman State Nat ..359 363 
Harris Trust & Savings......450 465 
Nat. Bank: of the Republic. 65 71 
Northern Trust Co .-430 435 
People’s Tr. & Savings Bk. 325 332 
Straus National .175 185 
Union Bank of Chicago. ace aha 150 155 
Am. Elec. Sec. pr (1%). 29% 32% 
tiem eeenee 
Fajardo Sugar Co “<a 32% 33 
Haytian Corp — 2h 
National Sugar Ref. Co. 31 32 
oe Sugar Ref......... - 70 75 
iieuseeees 85 90 
So. 9, Sigar com . Interested 
caked ion tes te 


- Estates of Oriente pf. 
ee Rican wagner ee 10 


; ‘ 14 18 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROADS—STOCKS INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS 
Key. Bid. Offer. | Key. Bid. Offer. —STOCKS—(Continued) BON DS—(Continued) 
H Alabama Great So. ord. “8 = Constitution posehucushaweeanns 5 0 Key. Bid. Offer Key Bid. Offer. 
Cee rece ereresesesseces Cosmo: poate wes ai arin aia koe SE mS 
5 Chi., Buriington & Quincy: /'185 200 a ile ema eee 133 «1m | 3 Beith Geo. B) ot. - 0, ly gy |. ase cgehhieneeeoniat s 
5 Chi., Ind. & Louisville........ .. 100 Hxoess Ins. Co...............- 5% wee fy... 13% 15 Sa eee Be 
fe | ptvtawnceyeenepedhe 60 eral, new ............ es" | 2 Knight B.B.& R. pf......... 44 5% | Kansas City 5s, 1989-88020: 55 6 
. a i Oy CS gopneeertes a gy ASRS iteaepeeten s ws Lanston Mono. re ...103° 106 Kentucky 5s, 1932-52................... 76% 
5 Cleveland & Pittaburgh 7%." 90 “2 Firemen’s 000000200002. 26 ete * 9 ee 1939-83 SO 
BS Do 4% ...- es ee enone coven . . ea 24 26 ae ee ee” pba: ‘ 
ee Py 16 Louisville 5s, 1933-53 71 75 
H ye. Comtenl lensed ee. ee = 4 quate Alnance cgincectenseus 18 EJ 8 Melrose Bond & Mtg. Poe Be O.W. B.W. | Lincoin 5s, 1931-51 78 82 
5 Mississippi Central .......... 25 Glens Falls ....................47 ioe ace CO. Be. (8 cecseres TD 78 | yaryiahacves Be 1985-66 MoO 
5 Minn., St. P. & S. S. M...... 41 44 Globe & Rutgers....../....11610" 690. | 3% Merrimec Hat eon. Minneapolis ‘Tr,’ Ss, 1932-52 % 9 
5 Mobile & Birmingham pf..... - Globe Insurance .............- 1 reece Ste, pt. ...--- Mississippi 5%s, 1931-51 6g = 71 
53 Morr Ess 86 G ror 4 8 Natl. Cash Credit pf -Eeterested Do 58, 1935-55 59 63 
5 N a k. & West..........107 111 eee earn: er Peet New York 5s, 57 60 
. —. ork eon addeenbas 7 = aaaever Siac Couaeues sane eee 33 35 29 Naumkeag Steam Cotton. cease 79 81 North Carolina. ts issés6 . | = 
P — | ae 3 ct cerccccecccccecoce at Ft ors’ pf io ‘ “Saree il 15 
$ Rensdelacr é Saratoga. 1210s 14s Hartfond 8B... ae New Haven Clock Co. pf.(64) -- 70 | ONO wast” at - es 
5 a oe Bridge ist’ ee ” Home speerance. ress 29% 30% Ohio ao 13% 15 Pacific Coast of Los Angeles 5s, '33-53. Pt 7 
& Do MP i ot ; ea peas DS Home F. & M. .............-. = 6¢ Do Ist pf. (8)......... 95° 102 Pacitic Coast-Salt Lake City Se, ‘33-53. 68 71 
5 United N. J. ge Canal. 24 28 _ icmamermnpers ae ae: -. Pacific Coast Ptd. 6, or'1988-53. Om BD 
5 Virginian | By bia capeanedee oer 1160=— 125 L~ a4. 2 picades 66b0b6cuN een Su 41 29 FPepperel { ts 5 ee ee ' 79 gi enney' vania & ; 1933- —. ; m 80 
Re nu de menses Aes ee “s : 
PUBLIC UTILITIES—STOCKS Industrial, Akon 60000000001 at 4 sy Ye ae 8 8 
she, Toon of. © 114% 116 po. teen ce eeeereee 23 29 Pneumatic Scale com 9 11 DM eo ..2 44% 47% 
Am. Elec. Sec. pr. pf. (ayy 32% <a taensie 8: Publica. Corp. (3.20)........ San Antonio 5s, 1935-55................ 77 80 
Amer. Public Uti. ‘com. ".... S, ‘oa, | MS tye _ aan 34 84 | 29 sand thee’. 100 105 | Do Sis, 1951-51 so 8S 
rkansas % pf...... aryland Casua ty, now eacees Remington Arms, +S eee , S. Minnesota 5s, 1932-52 37% 
"eo ~~ Util 6% pf........ = $s 29 7 See =, - pS & pater eabe 4 81 Riverside S. ae ie id . 3.9 pane Oe, seat-oF -57 53 
Atl City Bi ‘pi. (65.2222... 107% 108 Merchants & Beige ll 4 Rockwood Co wR ts ast pf. (1).. | Do Se seer, 78 
a yt wag Elec. 7% pf....119 “s Missouri State Life........... 18 19 eee ve . “a8. Fg Hf 
Re om rer rrr 50 52 ye ea Figualty pS none hehanis 1 150 Rolis- Royce ‘of America 2 4 Virginia 58, 1933-53 71% 
REESE ET vi i Nee RCS hase an 6 
oe aed 2 eee BR | many thea. of EQUIPMENT BONDS 
iiweouse ae ft aaa" 14a 
Carolina Pwr. & Lt. pf (7). -109 . WOW TOSM Wire........ccccceces 20 24 Do units 13% 15° The subjoined quotatio al 
Gent. Ark. Pub. Serv. pf. (7). 97% .. New England ....222222...0.: = = + goes a’’* a * basi ae, SEES Oh & pit. 
Central Maine Pwr. 6% pf.... 95 97 29 New Hamp. FITC... 0 00sec seses 60 — ) Coal’ & en GAS ae 8 BY maturities: oe eee oe wee Sees Or ae 
Central as "3 North River <o..200.020000000% 43% | 20 saco Loweii Shops ist pi!!! 18 "| Name Maturity. Rate, Bid. Ask. 
Cent. P. & L. eee 104% 106 | | CSRS Rp ORE eter: 7 8 |” gcoville Mfr. (4), : 5 4.50 4. 
Cleveland El, Filum, 6% ett Northwestern Nati. Fire....1.102 112 Scoville Mra ee aes a & tee — $25 £10 
Col. Do et iy r. 5 oe Ist pf., ‘64 110 sone Se us us Smith (A. 0.) (2). peneees (gees 1... ; 5 on br 
Opuusene. Bwr. 6% pf....... i * Phoenix | ~ RE salar eae 70 — ceeane. Type. Bers eees 7 14, : £75 4.25 
i Speer 1 ws Prefer Ac., new. . 41 gout en States Ot Entre it % , 4%4,5,6 4.50 4.15 
Dallas P. & L. 7% pf.....--.-. 10814 109 Prov. Wash. ... : 49% 51% itdoet Bath + TA {95 4.80 4.50 
Dayton P. ‘109 111 Public Fire ........ oan ee aerate Miec..... 2 3% izé 4.00 4.35 
Detroit & Canada Tunnel..... 3 | 3% Repub. Ins. Go., Pitts. 12% 16% se oe oe 5s sf 9 450 £00 
BE Ee aknaakecasses er 3 Rhode Island (new)... a ae: . Bees 15 4%4,5,5%,6 4.80 4.30 
DR ip codianso scene i a 2 we ee... <.... 168 178 standard Screw (8). 7. ee igs 4.20 4.15 
Essex & Hudson Gas (8) .160 165 Seaboard Fire & M. sine 12 Taggart Co. pf.. fe 94 98 6% 4.40 4.20 
Gas & Elec. Bergen (5).......101 Fie tinea RS EE 3234 Taylor. Whar. I capita, Yar. 8 4.55 4.05 
Hudson Co. Gas (8). 160 165 29 Springfield Fire & Marine.... 98 103 J caicaticatgaa 32 44.5.5 ry 5.10 
Idaho Power pf. (7).... 107% .. SURE BB... o0s ccc cssccescas 100 150 ey TT biessesate ‘ 37% 39% gears 3h te 
} ha st # no i pf...... ~ on bey te: oat aaa ‘on 1 ae 8 Thirty-nine Broadway units. " Interested 6 4.80 4.40 
Interstate Pwr. To Sree 87% Transportation .............:..9 i ° hw oy. “7 7 le Sal - Interested 3 gee tS tt 
Jer. Cent. P. & L. Fe, pf. 108 110 WEIS cexonsecesossncecesod 895 945 Unites Bas’ Pub Pa ” ie ‘ 440 4:20 
Kansas Gas & Elec. 7% pf... .1 . United States Cas............. 54Cts«*SD United Pub. pf. - "ae gg ; 4.55 4.05 
9 ‘Sec. Sere 325 United States Fire ex div.... 47 49 : “A setae: 4.80 4.40 
as oss snad 9% 9 M&S. 310 ie eee": % 3 6 4.90 4.60 
eis on meee ; : § 0 4.8 
sings Co. Mg. 1% bi pt acai i. ie virgin ee eer | 100 Welch {Grape Juice... 452 45° 50 . 6 455 4-05 
Se ein avast ake o VR F 1 ¢ 
Met. SEMEN, o5s:0 vec sec 1 16 Wash. Cas. of N. J. Cap..... .. 11 a ; : 
win, 79 BEB): Mae! ior rr 41% 43% 2 wot Va. Pulp & Paper ‘ ae 2 Ill “Cen. “(1-44 ‘ Oe £23 ito 
ss . EH. DE. GG)... ces . 'o *31- 4.35 4.15 
Missouri Pub. Sve. pf...:....: 92° 9 | INDUSTRIAL AND MISCELLANEOUS |  0o,Pf.. (6). seeeeee AQ 102 Do 32-35 6 4:50 4.00 
Mountain States Pw 15 pS ee mad’ OPES 6 C 4.75 4.35 
au 7% shy Ahsan $4 98% Wheeling Steel ....... 20 «(24 475 4.30 
Nassau é& ‘Suffolk 7% pf......104 107 Aeolian-Weber ................ 1 4 Do pf. {8) err , 90 100 4.60 4.15 
Na Service pf. A (7)... 85% 87% Perret 8s .. Whithan (Waa) : % 101 4.30 4.10 
eae ys ee 101 104 pe SD ee ore 50 el 29 itman (Wm.) pf 50 53 4.50 4.00 
Nebraska Pwr. 7% pf......... 110 a 8 Alex. 7S Inst. com..... Interested ward Iron . 25 30 $2 ta 
N. J. P. & L. 6% pf......1..-. 98 10) | 29 American Glue com........... 38. 42 me. A * _ = 4448 4.75 4.40 
New Ori Pub. % pt.1 102 mer. Ha ubber..........90 > | YFereesree metic .>s ttteee 6,644, "15 4. 
New Orleans } ie Ye P 4 ‘Amer. Hardware eR ke Young (J. S.) Co. com....... 97 101 6 . 470 420 
* see mer. RO ie gt ae . 6 4.70 4.20 
GRE ares be «See TELEPHONE (AND. TELEGRAPH | “3 he 18 1 
Penn. Ohio P. & L. 6% pf....100 yo gy Ring Rhee suracrevaat ta STOCKS we 5 o% 4-60 4-30 
Sibi dud ie aie mimes Cad 29 Arlington Mills .............-. : ‘ ayo . . 
8 Pub. Utility Con. Corp. 7% pf. 6 7 8 Automatic Signal ‘‘A’’.. os ee J 4) +; “y Central 3 Ha ‘30 ‘> 
Penn P. _ 2 ree 0 112 Babcock & Wilcox (7)... | PS eT” ak Be Srereeeners terse 7 “38 435 
Puget Sd. P. & L. pr. pf (5). 87% | 8 Baird bt a og ee ne eees Bell Tel of Pa (6.50)... 11115 118 i} 44,5 4.35 4.15 
ant, =. —* 5 _. i a ad Baker ( nGWe)lEe . seas Cin S Tel (4.50)..... 102 103% N. ¥., 44,5 4.60 4.30 
Stow x Gi x4 * é Bi Patch aye “ie ioe BDO Te pi : etre Sa bay tat Sagas ~ a Nor. A ; 5.5% $2 tis 
Sioux Cliy 6. 4 aa (a) eae: 78 oe 29 Bates Dieting , Franklin Tel (2. 50). 40 44 Nor. Pac 4%,7 4.35 4.15 
S. Jersey G., > ears 162 167 8 Beneficial Ind. Loan pf. Int Ocean Tel (6 89 94 Pac. F. 7 4.35 4.15 
S'western L. & P* pf. 8) ae, ae 29 Berkshire Fine Spinning et... 12% Lincoln T.& T (8). ; . -120 a | $45 £2 48 
So. Col. Pwr. A (2)..........! 24 Bliss (E. W.) ist pf. (4). 60 Pe ee .@-:: 148 149% | Pere Marg 4 60 4.10 
ry St . Serer 2 eae: SS oer - | NEngtat....... 3 : * x 
Tean® ilee, Pwr. 7% pf......-108% 110 Bohn | Refrigerator pf. (8). 68 Cope ae”: 20 24 =| “Reading Co... $4.5,6 _ 420 4.10 
Do 6% pf......... ot ne EEE 101 103 BITE cio scetececccncc os 35 Pac @ AU U's (1)... ogg: Seaboard 412.5,5%,6 6.25 5.75 
Texas Pwr. & Lt. 7% ee eee ee Bowman Biltmore iene meas ul Penin Tel (1.40)... 21 24 Pac. 4%4,5 4.2% 4.10 
Toledo se 7. le sie aaa 110 Do Ist pf..........--.-0 eee WO OE, B Obie cccccees 103 105 4 ref +% 
. & E. Sd cs wase ones aitewats ee as Porto Rico Tel.......... ATE * 4,4%,5,5% 4.45 4.20 
Bruns.-Balke- ~ ememed 7% pf. 80 ‘s Roms 3. a (Gi ae j -108 110 8 4:50 4.10 
Capadian Celaseie’ 00. His | Be Bet Beal, es am 3 ey fe tae 
Carnation. ‘Mile ‘pt2222000000020m Tri-State T & T (6). me ie B S45.5% 5.00 4.99 
Chestagt Mc oa case cucases ‘ a f (60C).......... seeeee 10 10% 45 4-20 4-10 
Rd ksees oes 000 6600 cee ue 4.3 4. 
Clincntiela Coal NEE ee” Po JOINT STOCK LAND BANKS—BONDS sy 4.45 4.20 
aegis veh Atlanta 5s, 1932-52. . 6 4.60 4.10 
of Gommunity Finance Service. . Interested Atlantic N.C. 5a, 1933-53 3 8 fy5 ad 4.25 
Crosse-Blackwell ............. ™ $ ponoston te, 1088-63. . i ‘2 33 
ot Publishing (3)........ 64 67 Do 4 1937-57 € 4.60 4.30 
ee bas os eas aasates 81 86 Dass i505 4eneie 104 109 Do ts 1937-57... 0B txts 4.60 430 
MS ons cca sees 44 De Forest NG cco c.sdia< beads 1 California 58, 1936-56. Fe 90 — £2. oa 
= _— | ROR AP et Ii “ B Ditaphons RG oJcxescseucad zw B one 5 . 3-61. Rg 86 89 
TEES. i ae  - ea en , 1933-53...... : 441 471 
EMG NIN 0.9 a. 0.s'5 65.5 vies 00 2° = oT Dixon (J.) Crucibie’ (8).1!..2! 1 Chicago Sis, 1931-51 54” 5T CHAIN STORES—STOCKS 
Am. Constitution.............. 20 25 ) 9} Ore Interested 4 1932 ......... 49 52 Bohack (HC) pf (7)...cccsscceesceees 104 108 
Am. Equitable, new........... 13% 16% | 29 Douglas Shoe pf.............. 35238 1934-54 - 43 46 James ee a icheaneae ss 2 
PF ES Sa 20 23 29 Draper Corp. (4).............- 42 45 1932-52. .... .: 43 46 0 ee areca saa painidias’. (6 25 
Am. Ins. of Newark.......... 16% 17% Dry Ice Holding.............. 31 4=36 Denver YS. "a Bi... 73 16% | piam shoe pf (64)........ 90 
> De. Deree. Bes. coms... ....- s 6 ayemene Magneto............ 4 a mt RR... Sis, 3981.83 a Edis. Br. Strs. ev. pf. (7) ca ee 
" TDD. ccccccccseses MP |0|6=6hRDCOCC RD he wcrc cwecccesccccscccecos es De 5s, 1932 : 42 45 Gt aA ea pf (7)..... eseee 
— oa new.... centsass 4 " 8 Federal ee We We sesvves 5” a” First Fort "Wayne 5s. 1933: 54 88 92 Learaer Str .. cepteanaaecste- oe bs 
Bune ........---.-- 02+ 24%, 28% General Fireproof pf. (7).....108 112 Do Sis, 18 1081-51 8 (86 d & Taylor (10).......-+--+2++0+ 5 7 = 
Baltimore American....._..... 12° 13 General Outdoor Adv. 6% pf.. 51 55 First Migmr. 5s, 1932-52. (52 «56 “Bo mE nrsaec eter senveerses: 7 |. 
=. | a -- Shipping pwaeceeenes = 4 Gppten & piuaht eeeccseseeeres me a vost a Gr, 1804-t4 ++ 6 oY | SR ee ae. 
Ss NsSurance...........++. © TE Pe cecccccccccesecces s * “22. . 
Brooklyn Fire ...........-... 13 17 | 29 Great Northern Paper........ 33 (34 First Tr. Chi. 4\gs, 1985-86........ 93 96 | Melville Shoe ist pf. (6) w.w......... 9 
Bronx Fire .......--.-.-+-+++- 62 67 8 Green Bros. Co 4 O.W. B.W gn 44s, 1938-58........ ..++. 89% 92 etre as & | Ae (ey). 0 50 
ST: wa | Hale & Kilburn................. 5 First Tr. Dallas 5s, 1934-54 99° 101 Mock, Judson & Voeh pf. ww (7)..... 55 65 
MI ica oavss ences ce 38 Herring-Hall Safe (5).....:... 40 55 Do 937-57... .. 99 101 Murphy (G C) pf (8)......--00000+: 95 110 
Chicago Fire & Marine........ : 2 Howe, |. he SRNR 6 9 Fletcher 5s, 1933-53 $3 97% | Nat Ghirt Ghops...........0..ccscccee. 6 9 
eas xigse ones et ee = exer poniebetatepenggers: 2 8628 Do 4a 1988 St 4 9 Do PE CB)... 0. cece eee cece eee eeceees % 68% 
Cite GF Mew TEOe.... .......6 260 275 Hudson River Nav...........- 1 3 Greenbrier 5s, 1938-68 56 8 ap mR dppeseneeanene 92 98 
29 Columbian National Life...... 290 305 ae pinky ss 30045 Greensboro 5s, 1935-55......... J. J. Newberry pf. (7)......+-+- a 
, rarer: 58 N Y Mdse ist pf (7)........-s--+-0++: 
Continental Casualty.......... 31% 33% International Textbook 19 Illinois 58, 1932-52............. : 95 98 Reeves (D) pf Fey) Secures .102 i? 
Conn. General Life............ 106111 29 Jessup & M. Paper Ist pf..... 2 5 Do 4%. 1935-55......... co .. 87 91 emus Wait t00).--.......cccccsseeee 80 100 





Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 Neo. La Salle, 
Phone State 5550-1-2. See 


Chicago. 
Page 


8—Steelman & Birkins, 60 Broad St., N. Y. 





3—C# B. Richard & Co., 44 Beaver St., N. Y. 
Phone WHitehall 4-0500. See Front 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 


7—Farr & Co., 90 Wall St., N. ¥. Phone 
JOhn 4-6423. 


Cover. 


Cover. 


Exchange PI., 


19—C. 





Hanover 2-11 


all St. 


Phone HAnover 2-7500. See Page 782. 

9—Zimmerman Company of New York, 40 

. Ss, Phone HAn- 

~— over =, See Front Cover. 

arvey yer Co., 24 Commerce St., 
mom ark. Phone Mitchell 2- 0300. 

“Cryan & ver 52 Wall 


Phone 


| 2 De, Pearce & Co., . 40 Wall St., 
Y. Phone Sue 3-2174. See 

bs 29—H. Pa 96 ac 27 State St., Boston. 

rox o., , 

Phone Hubbard 8950. See Front 

| 

| 

t 


31—G te tt ac 10 Post vo at Square 

rn ©., m 

“Besten. Phone Hub’ 9000. See 
Page 786. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, Apri 18 








San Francisco 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. 


41 Ang & Lon Par Nat Bk.171 169 
805 Assoc Insur Fund, Inc... 3% 3 


100 Atlas Imp Diesel Eng, A. 9% 9% 


50 Bank of California N A..240 240 


720 Bond & Share Co, Ltd. R7y 814 
1,717 Byron Jackson Co..... . & 5% 
50 Calamba Sugar Estate. 15% 15% 


ef eres -. 1 14 
25 Calif Cotton Mills Co.... 3 3 
10 Cal Oreg Pw Co 7% pf...110 110 


2,387 Calif Packing Corp....... 364% 34% 
65 Calif Water Svc Co pf... 94 92% 


16,134 Caterpillar Tractor Co... 39% 


115 Clorox Chemical Co, A.. 18% 18% 
290 Consol Chm Ind, Inc, A. 19% 19% 

5,907 Crown Zell ows vtec. 4% 3% 
230 


Do pf A .... oe : 34 31 
Se BD OO DD cccnscsoces 32 31 
110 Emporium Capwell Corp. 9 9 
650 Fageol Motors Co.. 1% 


1 
260 Firemen’s Fund Ins Co. . ; 83% 81% 
6,393 Food Machy Corp........ 32% 29% 
4 


428 Foster & Kleiser Co..... aw 
15 Firemen’s Fund Indem.. 30 30 
560 Galland Mere Laundry... 39 37 


3,489 Golden State Milk Prod.. 20% 18% 
595 Grt W Pw of Cal 7% pf.105% 105% 
35 Do 6% pf 105% 105% 

8 


275 Haiku Pineapple ‘Co, Lta. ™% 


126 Hale Bros Stores, Inc.... 12% 12% 


981 Hawaiian Pineap, Ltd. cor 31 

896 Kolster Radio Corp.... Se 

705 Langendorff Unit Bak, A. 14 14 
5 


308 DeB ..... , § 5 
100 Leighton Indus, Inc, bs 9 
95 Do B, vtec. 1% 1% 


220 Leslie-California Salt Co. 9% 9% 


55 Los Ang Gas & El -. .108 108 


14,651 Magnavox Co, Ltd. - 2% 24y 
220 Magnin (I) & Co 14 144 
391 Marchant Calcu Mch Co 61, 


59 North Amer Inv Corp... 31% 30 
1,350 North Amer Oil Consol. 6 b 
283 Oliver Un Filters, Inc, A. 24% 24 


Se MED pccatencsesce 8 
6,281 Pacific G & E Co 50% 48% 
, Do 6% Ist pf 28 
1,711 54% Ast pf. 25% 25% 
1,456 Pacific Lighting Corp. 62 g 
4 6 divd pf...... 0 104 


9,810 Pacific Pub Sve Co, A... 24% 22 
255 Pacific Tel & Tel Co....12944 127 


at Me cecdesenesesde 131 131 
3,903 Paraffine Cos, Inc.... 44% 40 
315 Pig’n Whistle Corp pt #- 6 5 
26,135 a Pub new 11% RY 
— fe eerie 19 1814 
200 Ry Eq ". Real, Ltd ist pe 13 13 
205 Rainier Pulp & P Co, 12 12% 
924 = Oil Co of Gal. 2 2t 
647  .chinene ; -- 3% 3% 
285 Roos i MRocrcse canes 13% 13 
92 San Joaq L&P pr pf ™ ..122 122 
395 Schles & Sons, Inc,B.F.,A 5 3% 
238 Do pf .......... .. 3 30% 
2,795 Shell Union Oil Corp. ° ™% Bly 


65 Sherm, Clay & Co pr “—— “531 53 
200 Southern Pacific Co.. 90 


7 
5,910 Standard Oil Co of Cai. 


‘85 Spetns Valley Co, Ltd. 8 gl, 


345 Tide Water Asso Oil Co. 614 
100 Dopf..... 57 
173,120 Transamerica Corp . -- 12 10% 
3,168 Union Oil Associates. 20: 18% 


00 Union Sugar Co. 
Wells F Bk & Un Tr Co. eo 2 
13,U3 West P & Stl Co of Cal.. 28 


-_ 
on 


San Francisco 
CURB EXCHANGE. 
STOCKS 


Sales. High. Low. 


21 Albers Bros Mill pf.....100 


96% 
325 Amer Tel & Tel Co.....190% 185 


8,333 Am Toll Bridge (Del) 58c 54c 
90 Anglo Nati Corp, A .. 26 25% 
105 Arkansas Nat Gas, A 5% 5 
180 Aviation Corp (Del) 4.85 4.20 
15 Bank of Amer N A. 53 
29 Cal Ore Pow 6% ‘27 98% 98% 

2,333 Cities Service .. 18 16% 
71 Claude Neon Elec Pr 21 21 

1,773 Claude Neon Lights .. ™ 6% 
10 Coen Companies ‘ 4.00 4.00 
25 Columbia River Packers. 3.25 3.25 
520 Crown Will Ist pf 50 40% 
547 DeVaux Hall 9, 4 
185 Dominquez Oi! Field Co. 15% 15 
200 Durkee Thomas, A 3.00 2.50 
28 Fireboard Prod, Inc, pf. 93 92 
10 Foster & Kleiser pf 78 78 

1,200 Forrest E Gilmore Co... .07 07 

1,177 General Motors Corp 45 42% 

7.022 idman Sachs Trad Cp 9% ™ 


10 Goodyear Tire & Rub pf 73 73 
45 Illinois Pac Coast ™ 7 


= = Petroleum Corp. 17¢c 15¢ 


Mexican Seaboard Oil .. 150 18 


Oahu Sugar 19% 


Occidental Petroleum 42¢ 40c 
Owl Drug Co pf 75 75 


Pacific Amer Mrisheries Rly Sip 
Pacific Associates, Inc .. 12 114% 


70 Pacific National Bank 132% 132 


68 Pac Port Cement pf 70% 70 
150 Pacific Western Oi) Rly Rp 
225 Radio Corporation . 21% 20% 
26,298 So Calif Ed rts 2.25 2.00 
25 Santa Cruz Port Cement 84 M4 





15 Schumacher Wallboard pf 23 23 
3,382 South Calif Edison ..... 49% 46 
2778 Do 54% ? 26% 26 
10 Do 28 28 
100 Standard Bi N 2 42% 42 
450 Sunset McKee , 11 1 
14,834 Sunset Pacific on, A 06c G4c 
100 Superior Port Cem. A 35% 35% 
910 United Aircraft 33% 
155 Universal Cons Oil 6 5m 
14 Virden Packing Co . 9 9 
100 a Agricultural 36% 36% 
12 W Coast Life Ins.... 3.80 3.80 
385 West States Life Ins 50 45 
BONDS 


$3.000 Amer Toll Bridge 7s, ‘45 94% 98% 
bys 4 Crown Will Pap 6s, "51.. 85% 85% 
I) Pac Coast Co 


6s. "6. 8514 


8544 
3,000 Pac Gas & Elec “‘~ 60 99 98% 
98% 


108,000 Pac Pub Serv Co 5s 
2,000 So 


44 So Cal Gas pf A 
100 So Counties Gas 6% p 
6,500 Standard Oil of Calif.... 
100 Taylor Milling............ 2 
76,600 Transamerica ap beascen 
6,100 Union Oil Assoc.......... 
1,800 Union Oil of Cal. eaves 
20 Union Bank & Trust Co. “395 
100 Van de Kamps H D Bak. 1 
434 Weber Showcase & Fix pf 14 
300 Western Air Express..... 2 


“ Union Oil Co of Calif... 7 a 
oh 


. Do pf 
100 Continental Credit Co 7 


I er Se «@ 
Intercoast Trading Co 6% 5% 


45 
722 
500 
775 pf . 50c 
800 Lincoln Drilling Co ° 1.65 1.45 
,000 M J & M and M Cons Oil .03 .03 
50 Marine Sancorporation 22 21% 
300 
160 
850 
10 
200 
220 





wy 
oa 


36. 99 
So Coun Gas. Cal 4s, "68 95% 95% 





Los Angeles 
STOCK EXCHANGE. 
STOCKS. 


300 Barnsdal! Oil, A......... 10 
900 


Bolsa Chica Oil, A....... 


9 
100 Broadway Dept St pf x w 3” 
300 Byron Jackson Co........ 5% 
200 California Bank. 85 
200 California Packing ‘Corp.. . 36% 
250 Citizens Nat Bank....... 86 
1,100 Cl Neon Elec Products. 207 
12 Farmers & Mer Natl Bk. 392 

100 Foster & Kleiser.......... 


80 Globe Grain & Milling.. ati 
60 Goodyear T & R pf..... 72 
1,800 Hancock Oil, A.......... 7 
1,800 Inter Re-Insurance....... 25 
10 L A Biltmore pf......... 55 
228 L A Gas & Elec pf 107% 


300 L A Investment.......... 
200 Macmillan Petrol Corp... 4 


30 Mortgage Guarantee..... 161 
100 Pac Clay Products........ 20 
2,000 Pac Finance Corp........ 13 
11 





& 
350 Pac Mutual Life Ins Co.. 53 


500 Pac National Co......... 1 
300 Pac Pub Service, A....... 24 
Do New. Pe aigaens cet 10%, 
1,800 Pac Western Oil.......... 9 
300 Pickwick Corp Te 
700 Republic Petroleum....... 1 
4,200 —— io cncocecoece — 
pf -eeeebacne 4 
2,700 Rio’ Grande Oil........... ™ 


176 San Joa L & P 7% pr pf.1 


Seaboard Dairy Cr pf A 


2,900 Security-First Natl Bank 
400 Shell Union Oil Corp... 
100 Signal Oil & Gas, A 

5,100 So Calif Edison.......... 


22 
50 
10 Seaboard National Bank. . = 
7 





1,000 Western Pipe & Steel..... 28 
BONDS 
16.000 So Calif Gas 5s '57.. 101% 


Los Angeles 
CURB EXCHANGE. 


STOCK. e 
High. 


3.000 American Royalty Co .05 
70 Arkansas Nat Gas A 5 


110 Aviation Corp of Del.. 45% 

200 Axelson Aircrft Eng Co .75 ¢ 
2,980 Bandini Petroleum 2.70 2.50 

20 Bank of America N A 53 


53 

1,000 Barnhart Morrow Cons Sar 
405 Bolsa Chica Oil B 

1,000 Buckeye Union Oil pf 12 
100 Chapman Ice Cream. 22 
304 Cities Service 17% 

1,200 Consolidated Steel .. 2.65 2.50 


10 


1,600 Cord Corp 14 
300 Detroit Aircraft , 
2 Diamond Electric 10 

75 District Bond 17% 


75 Durant Motors of Del 


6,808 Exeter Oil exes 
10 First Security “Units 


21 
Elec Prds of Wash 7G 
60 
35 


200 Fox Film A ; 24 
20 Fox Theatres A 4 
620 General Aviation 10 
315 General Motors 43 
400 Gladding McBean .. 22 
1,310 Holly Development Co. .50 
2,326 Intercoast Trading 6 


300 Italo Pete 
1,800 Kinner A&M Corp Ltd. 2.90 
51,900 Lincoln Drilling 1.97% 
200 Mascot Oi! 0 
4,300 Mexican Seaboard Oil "20% 
400 Mills Alloy A 1.25 
600 Mt Diablo Oil d 
1,050 Nordon Corp Ltd 43 
800 Occidental Petroleum .39 
3.100 Oceanic Oil 30 
450 Pacific Associates, Inc. 11 
800 Pacific Indemnity Co 22 
17 Packard Motor Car Co 8 
200 Radio Corp of America 21 
200 Radio-Keith-Orpheum 22 


30 Security Co Units. o = 
5,000 Sierra Trading Corp.. 01 
100 Sinclair Cons Oil 12 
45 So Cal Gas 6%% pf 104 
5,100 Sun Realty -80 


25 Trans Air Trans Inc 7 
1,300 United Aircrft&Tr Corp 31 
365 United Linen A 34 
56,000 U S Oil & Royalties .02 
800 Universal Cons Oil 6, 
700 Warners Bros Pict Inc 12% 


MINING DIVISION 


Big Jim Mines, In 13% 
Consolidated Gold M Co .40 
Gold Ore Mining Co -30 
North Star M&Dev Co. .05 
S Francisco Gold M Co = 
**Shadduck Denn M Co 
Tom Reed Gold M Co.. 13 
United Amer Min Co.. . 
Yellow Pine Mining Co 09 


Cleveland 


STOCKS. 


High. Low. Last. 


Aetna Rubber 

Airway Appliances pt oo 
Allen Industries pf - 19% 
Apex Electric 0 
Central United Nat Bank. 59 
Chase Brass pf. -106 
City ice 

Clark (F G) ae 2 
Cleve&Sandusky Brew ‘pt 5 
5 Cleveland Cliffs Iron pf.. 80 
Cliffs Corp v t etfs 69 


8s 


= ‘ 8 
SNR UA@wm@ah-t> 
FRE Re 


as Sogteese 


Sy 
Fe 


1,675 





SSank 
BEank B= 


Cleveland—Continued 


Sales. 
117 Cleveland Liluminating pf.11 

25 Cleveland Railway ctfs... 7 

910 Cleve Secur — lien pf. 

16 Cleveland Trust 

144 Cleve Union Stock Yards. 

137 Cleveland Worsted 

200 Dow Chemical 

25 Electrical Control 

155 Faultless Rubber 

35 Federal Knitting 


40 Ferry Cap 
100 Firestone 


20 Do pf é 
20 General Tire 
55 Geometric Stamp . 


50 Goodrich pf 
10 Goodyear pf 


Me 
20 Great Lakes Towing pt. - 


5 Greif Bros 


29 Guardian Trust 


10 Halle Bros 
285 India Tire 


372 Interlake Steamship . 
359 a oll Machine ‘ 


50 Kayne 


165 Lamson- Sessions | 


306 M 
31 Metre Brick 


10 pf 

102 Miller Drug . 

50 Mohawk Rubber 
50 Murray-Ohio Mfg 
409 Myers Pump 

403 National Acme 

35 National City Bank 
100 National Refining . 


75 National 


50 National be = pf. 


50 Nestle-Le 
118 Ohio Brass, 


45 Ohio Seamless Tube 18% 
265 Packer Corp of Cleveland = 
150 Packard Electric 11% 
55 Patterson-Sargent 

155 Reliance Mfg 

581 Richman Bros 

25 Robbins & Myers pf.. 
173 Seiberling Rubber 

50 Do 


119 


50 Stouffer, A, with war 
310 Thompson Products 
25 Trumbull Cliffs pf 


40 Union Metal 


901 Union Trust 
130 Van Dorn - wee 


25 Vichek Too 


20 bn any Drug ‘ 
107 Youngstown S & T pf 


$500 C 2 Wels OC Mf 
1,650 Stee! Tubes s f D 6s 


Detroit 


Sales. 
25 Balawin Rubver, 
100 Do 

4,705 Bower Roller Bearing. . 
565 Briggs Mfg : 

7,880 Chrysler .... 
100 Continental Motors ... 
50 Deisel-Wemmer-Gilbert 


pf. 
649 Sherwin-Williams 
Do pf 


165 Detroit & Cleveland Ravigatoin, 4 


34 Detroit Edison 

50 Detroit Majestic Products pt, A 
25 Detroit-Michigan S “sort ke 
541 Detroit Motorbus 
400 Detroit Steel Products. 
3,340 Ex-Cell-O Aircraft & Tool. 
200 Federal Mogul .... 
586 Federal Motor Truck. 
445 Federal Screw 

45 Ford Motor of Canada, “A. 


15 Do B 


135 Fourth National Investors. 


100 Gemmer 


6,123 General Motors . 
i, 360 General Parts 

8,065 Do conv pf.. s 
900 Graham-Paige Motors» 
1,370 Grand Rapids Metalcraft 


370 Hall Lamp 


205 Hoskins Mfg 
200 Houdaille- Hershey, 


Do 


"250 Hudson Motor Car 
300 Hutto @aginesring, 


150 Kirsch 


200 Do conv pf. 
1,150 Kresge (S 8). 
1,325 Mesta Machine 
1,000 Michigan Sugar 
400 Motor Bankers 
290 Motor Products ° 
1,330 Murray Corp .. ws 

77 Muskegon Motor Specialties, - 
6,423 Packard Motor ; iea 
1,525 Parke, Davis & Co. 


811 Parker Rust 


85 Peerless Cement . 
3,925 Pittsburgh Forgings 
1,245 Reo Motor Car.... 
50 River Raisin Paper. ‘ 
60 Scotten Dillon . 

160 —'. National investors. 


60 
50 oumen BD A. 


115 


1,685 , ; 
2,345 Universal Products 
5,235 Warner Aircraft .... 
25 Wolverine Portland Cement.... 
2,985 Yosemite Holding v t c.... 


Do B 
200 Standard Steel Spring. 
200 Stearns (Frederick) 
1,425 Timken-Detroit Axle 
200 Universal Cooler, 
Do B 


FE 





BANKS AND TRUST COMPANIES 


St. tae 


BANKS AND TRUSTS. 
Sales. 
7 Boatmens Bank 
75 First Nati Bank 
Franklin Amer 
Merc-Commerce 


338 


25 Aloe 


208 Amer Inv B 
586 


Brown Shoe 
105 Corno Mills 


Detroit Bankers 
380 Fidelity Trust 


Co 
1,491 Guardian- Detroit Union Group.. 45 


80 
34% 





St. Louis—Continued 


High. Low. Last. 


STOCKS. 
Sales. 
30 Curtis Mfg ‘ . 17 
25 Dr. Pepper 30% 
15 Ely Walker - 13 
38 Do ist 90 
2 Globe-Dem pf 111 
180 Ham Brown Shoe 5% 
100 Hussman Ligonier — 
285 Hyd P B p 19 
548 Int Shoe 48 
110 Do pf 108% 
675 Johnson S S - 32 
18 Key Boiler Eq 184% 
42 Landis Machine 26 
220 McQuay Norris . 39 
243 Mo Port Cem . 26 
900 Nat! Candy Se 
12 Do 1st 108% 
115 Rice Stix 6 
30 Scullin pf . BY 
30 Sieloff 17 
100 St L Pub Ser 2% 
100 Do pf 18 
66 S W Bell pf 121% 
20 Stix Baer Fuller 12% 
450 Wagner Elec 17% 
BONDS 
1,006 E St L Sub 5s 97% 
New Orleans 
LISTED STOCKS. 
Sales. High. 
50 Hortman Saimen ly 
600 Insurance Securities s 
210 Lane Cotton Millis Co..... 14% 


5 


520 


429 
43 


American Bank & Tr Co.159 
Cana! Bank & Trust Co.. 25 
Hibernia Bank & Tr Co. 88 


LISTED BONDS. 


Gulf States Pap ist 64gs 83% 
N O Pub Service 4s... 93% 
Lafourche Levee 5s ('54).100 
New Orleans City 4s..... 99% 
N O Pub Imp 4s (1950).. 97 


CURB STOCKS 


Jefferson Lake Oil (old) 10% 
Kansas City Pub Ser pf. 7 


N O Pub Sery pf . 98% 
Pan American Life Ins.. 30 
Standard Fruit @ 88 3% 
Do pf 30% 
Wesson Oi! & Sn Dr 241% 
Do pf . 56% 


CURB BONDS. 


Kansas City Pub Ser 6s.. 44% 
N O Cold Stge 6s (1939) .102%4 


Saenger Realty 6\%s 103 
. ° ° 
Cincinnati 
STOCKS 

High. 
Amer Laundry 35 

Amer Rolling Mill 32% 
Churngold . 8 
City Ice and Fuel . 35 
Dow Drug 13 
Eagle Picher 6 
Gibson Art : 35 
Do pf 43 

Gruen Watch 31% 
Kodel Radio A 2 

Kroger 32% 

Procter & Gamble , 69% 
Do 8% pf 177 

Do 5% pf 1081, 

Pure Oil 6% pf 77% 
Richardson 12 
U §S Playing Card 42 
PUBLIC UTILITIES. 

Cinti Gas & Elec 103% 
Cinti Sub Bell Tel 103 
Cinti Street Ry 39 
Cinti Union Stock Yards.. 26 

Montreal 
STOCK EXCHANGE. 
STOCKS 
High. 


Abitibi P & P Co, Ltd... 7% 
Do cum pf 6% 32 
Amalgamated E Cor, Ltd 3% 


65 Asbes Corp, Ltd n-cumpf 1% 


162 
1,010 


80 
4,779 


1,544 
7,461 


Atlantic Sugar Ref, Ltd. 29 
Bathurst P & P, A, red. 4% 


Bell Tel Co of Can 147 
Brazilian T L & P 22% 
British Col P Corp,Ltd, A 40% 


Do B 14% 
Building Prod, Ltd n-v,A 23% 
Canada Cement Co, Ltd. 16% 


Do 64% cum pf 9516 
Can No P Corp, Ltd 17 
Can Pwr & Pap Corp 1 
Can Steamship L, Ltd. 7 

Do cum pf 2014 
Can W & C Co, Ltd, A.. 69 

Do B . 29% 


Canadian Bronze Co, Ltd 34 
Can Car & Fdry Co, Ltd 16% 
Do cum part 7% pf.... 23% 
Can Gen Elec pf 63 
Can Hydro cum red ist pf 76% 
Can Ind Alcohol Co, Ltd 4% 
Do B 2% 
Can Pac Railway Co... 3914 
Cockshutt Plow Co, Ltd. 9 
Con Min & Smelt of Can.151 
Dominion Bridge Co, Ltd 45 
Dominion Glass Co, Ltd. .123 
Dominion Steel & Coal, B 5% 
Dominion Tex (Inc '22).. 78 


Dryden Paper Co, Ltd 4 
Eastern Dairies, Ltd 22 
Foundation Co of Can... 13 
Fraser Co, Ltd 1% 


General Steel Wares, Ltd 514 
Gurd, Charles & Co, Ltd. 28 
Gypsum, Lime&Ala of Can 9% 
Hamilton Bridge Co, Ltd. 15% 
Hollinger Cons Gold M 8.35 
H Smith Paper Mills... 4 
Oo 6% cum red pf... 45 
Inter Nickel Co of Can.. 18% 
Inter P 7% cum red ist pf 6714 
Lake cf the Woods Mill.. 114 
Lindsay C W & Co,Ltd.. 15 
Massey Harris Co, Ltd. 7 
McColl-Frontenac Oi) Co. 16% 








82 
93% 

100 
99% 
9614 


10% 
7 


981, 
30 
216 
30% 
23% 
56% 


44% 
102% 
103 


102%, 

10244 
38% 
26 
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56%4 
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103 
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108% 


17 


41 


103% 
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38% 
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Transactions on Out-of-Town Markets—Continued 





Montreal—Continued 
STOCK EXCHANGE. 
BANKS. 
Bates. High. Low. Last. 

163 Montreal Cottons, Ltd... 90 90 90 

17,712 Montreal L H & P Cons. 63% 59 60 
6,287 National Breweries, Ltd. 33% 30% 31% 
85 Do 7% cum pf......... 33 33 33 
50 Nat Brick 6% cum red pf 9 9 9 
2,627 Nat Steel Car Corp, Ltd 34 25 28 
145 N W W $3 cu red con pf 35 35 35 
1,616 Pwr Corp of Can, Ltd... 59 58 584 

525 Price Bros & Co, Ltd.... 37% 37 37 

313 Quebec Power Co........ 43 43 43 
160 St Lawrence Corp, Ltd 

A 4% cum red con pf. 6% 6% 6% 

208 St Law P M 6% ¢c red pf 21 19 19 

2,972 Shawinigan W & P Co.. 53% 51% 51% 

425 Sherwin Wil Co of Can.. 27% 26 27% 
141 Southern Can P Co, Ltd. 30 30 30 

874 Steel Co of Can, Ltd. 38% 36 36 

375 Do cum part pf...... 4 32% 32% 
55 Tuckett Tob Co cum pf. .120 120 120 
135 Viau Biscuit Corp, Ltd.. 16 16 16 
40 Wabasso Cotton Co, Ltd. 24 24 24 
50 Western Grocers, Ltd 17 17 17 
50 Windsor H 6%% c¢ red pf 72 72 72 

530 Winnipeg Electric Co..... 20% 18 18 

BANKS. 

166 Commerce .. -227 227 227 
79 Montreal ‘ 291% 291% le 
57 Nova Scotia . 320 320 320 

346 Royal . tos 285 281 281 


DOMINION GOVERNMENT BONDS. 





2,200 Dom of Can War Loan.100.90 100.90 100.90 
2,500 Do.... seeeeeee ee. 107.10 107.10 107.10 
17,700 Victory Loan 104.40 104.30 104.35 
20,850 Do ......... 104.55 104.45 104.45 
10,300 Do .. 111.15 111.15 111.15 
2,850 Renewal 102.40 102.40 102.40 
800 Refunding 101.20 101.20 101.20 
3,600 Do. — 105.30 105.30 105.30 
5,000 Do 101.60 101.40 101.40 
BONDS. 

15,000 Canadian Cottons, Ltd... 91 91 91 

2,500 Can P & P debs,Laur Ser 6 6 6 

6,000 Montreal Tramways gen 

and ref s f, Series A. 954 945% 94% 

1,500 Dog andr s f, Series D 95% 95% 954% 

10,000 Nova Scotia Steel & Coal 62! 62 62 

4,000 Porto Rico Ry ist mtge. 92% 92% 92% 

Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 

Sales. High. Low. Last. 
25 Associated Breweries 69 69 69 
210 Associated Oil & Gas 2 2 2 

6,482 British-American Oil 11% 10% 11 
140 Can Dredge & Dock 33 32% 32% 
65 Can Int! Trust pf. 70 70 70 
65 Can Vickers pf 30 30 0 
200 Commercial! Alcohols  o- 3% Hy 
175 David & Frere.. 4% 4 4 
582 Distiller Corp Seagrams 11% 10% 10% 

Dominion Engrg Works.. 30% 30 30 

1,135 Dominion Stores . ‘ 24 21% $22 

1,518 Dominion Tar & Chem 13 12% 12% 

7,344 Imperial Oil .. ‘ 15% 13% 13% 

2,125 Imperial Tobacco of Can. 10% 10 10% 

2,385 Internat] Petroleum . 22 11 11 
485 Mitchell (Robert) & Co 19% 17% 17% 
205 Page-Hersey 85 84% 844, 
30 Reliance Grain . 9 9 9 
75 Sarnia Bridge A... 7 7 7 
250 Service Stations, A -. 19% 17% 17% 
990 Walker, Gooderham & W 714 7 7 

PUBLIC UTILITY STOCKS. 

1,758 Beaunharnois Power, A... 8 7 8 
120 Foreign Power Secur 10 10 10 
225 Hydroelec Securities . 25 224%, 22% 
779 Internat} Utilities, A 44 42 42 
810 Do B : . - % Bly 81, 
137 Power of Can cum pf. ...100 99 99 
71 Southern Can Power pf. .105 105 105 

BONDS 

$2,000 Can Pacific Ry 101% 101% 101% 

3,000 East Kootenay Power. ...101 101 101 
MINING STOCKS. 

4,250 Abana Mines . 17 -16 17 

21,500 Macassa Mines 54 -50 50 
200 McIntyre-Porcu Mines.24.50 24.50 24.50 

49,005 Moss Gold Mines. -62 42 -43 

7,899 Noranda Mines .. ...25.95 23.50 23.75 
500 Pawnee-Kirkland Gold .04% .04 04% 

47,785 Siscoe ... és . 55 50) -51 

1,500 Stadacona . 03%  .03 -03 

1,010 Teck-Hughes Gold. 8.35 90 7.90 
640 Wright-Hargreaves 2.95 2.85 2.94 

Pittsburgh 
STOCKS. 

Sales. High. Low. Last. 
170 Alloy Steel F 40% 37% 37% 
15 American Austin Car 1 1 1 
56 Arkansas Gas 5% 5% 
661 Armstrong Cork 20% 18 18 

1,075 Biaw-Knox 254% 23 23 
400 Car Metals > 1% 1% 
12 Consol Gas - BS 
170 Devonian Oil K 7 7 
10 Follansbee pf . 7 72 72 
100 Hacklind . ll 10 10 
56 Do pf... 65 65 65 

10 Harbison-Walker 37 37 37 
435 Ind Brew ; 7 1% 1% 1% 
20 Jones & Laughlin pf.. 122 122 122 
70 Koppers Gas 102 101% 101% 
40 Liberty Dairy 1% 1% 1% 

8,693 Lone Star Gas 19% 17% 18% 
160 PPP : 108 6104 104 
160 National Fireproofing 22% #20 221, 

ee 0 eee 29 29 29 

1,720 Mesta Machine . 36% 34 34 
100 Petroleum Exploration 15 15 15 
500 Phoenix Oil . ‘ i5e 15¢e 15¢ 

70 Pittsburgh Brew : - 4% 4% 4% 

4,921 Pittsburgh Forging 13% 114 11% 

75 Pittsburgh Invest Secur 1% 1 1% 

1,413 Pittsburgh Plate Glass 41% 40 40 

1,415 Pittsburgh Screw & Bolt. 15 124% 12% 

1,650 Plymouth Oil : 12 10 10 

50 Ruud Mfg ‘ 20 20 20 

1,600 Shamrock Oil & Gas.. 9, ™, 9 
100 Standard Steel Spring 27 27 27 
515 United Engrg & Fdry 36 334% 34 
100 Van Alloy Steel aa 35 35 35 

6.473 Western Pub Se nso sy 9 
120 Westinghouse Air Brake. 32 Bu 30 


















Boston 
STOCKS. 

Sales High. Low. Last. 
60 Allied Kid pf............ 70 70 70 
16 Alles & Fisher........... 8 By 8% 
605 Amer & Cont............ Li 15 15 
210 Amer Br & C pf........ 57 53 531 

688 Amer Founders ......... 3 3 
28 Amer Gen . ,.. 1 1 
30 Amer Pneu ist pf 
765 Amoskeag 
900 Andes Pet 
1,390 Av Sec of 
40 Amer Ag Chem 
510 . -y: San 
io pf 
5 7 ae 
175 B & M p pf 
1 ptf 
11 Boston & Prov 
620 on 
135 pf 
50 Do Ist pf ie 
183 we 84 
810 Boston Per Prop......... 20% 18 20 
110 Brown Co pf............ 33 30 33 
111 Calumet & Hecla........ 9 85% 8 
R Gent  Agiieh ikea ine aaa 0 a 23 
‘op 5 eerepes 
220 East Boston Ld.......... 1 1 1 
521 East G @& F As......... 23 ont si 
IE oooisie60k6s008c00 93 92 92 
_ . | | SRS RRR ae 85 82 82 
4 4 ass saw dieietenieaiian : ry ny 
rr ‘ 
5 SAE 2 
S35 Masters & G..... 2.2.2.6 ws 22 23 
40 Do - AE ee ee . 44 44 44 
586 Ed El Ill......... . 252 mee 
1,583 Employ As - 17 1 17% 
5  } Sarees 53! 50 50 
200 Gen Alloys ............. 5% 5% 
740 Gen Capital 35 34 34 
Se MM cssccccéecnes 11 11 11 
i. SS  ) SeeReees: 18 18 18 
153 Gilchrist ....... Pnateces< 5% 5 57 
1,257 Gillette Razor ........... 3 30 
Bee TOMER, Tee, B...... 0.2 aces 1 12 12 
10 Hygrade L .......... 24% 24 24 
x fy Pe 23% 9 9 
I aa ad gids: 6: tgniesina 26% 26% 
| | 9 Seppeepeeeere 28 28 
40 Isle Royale .............. 4 i 4 
415 Jenkins Tel ............. 4 4 4 
810 ROR eee 60c 5S0c 58c 
9 Libby, McN & L 11 11 11 
112 i |” Pre 8 8 *8' 
30 Maine Central ......... 58 58: 
i: i. Peeprrter 4 4 4 
Mergenthaler ............ 80) 80 
20 RRC i:2.4:435 domme 20 20 20 
eee 85e 85c 85c 
Nat Serv Co........ 2 2% 25% 
70 | 19%, 19 19 
Se BD De @ Tel... ...0..0. 139% 138 138 
| —] “2 " Sepeeereaas 59 59 59 
404 ,N eae 78 72 72 
/ fl” eee 1 1 1 
79 No Amer Av...... 1 9 9 
6,075 No Butte ................ 2 1%, 
50 (SPR 
130 No Tex E pf..... 25c 
96 Old Colony .... 
O58 Pace Mille ........... 
275 Pond Creek ...... 
170 Prov & Wor 
rrr 
59 Reece But H............ 
50 St Mary’s Land 
1,651 Shawmut As 
85 So Surety ...... 
20 Sullivan Mach .... 20 
314 Swift & Co...... P 281 
35 Swift Int ... eae 394 38 38 
335 Torrington .... . 44 43 13% 
1,200 Tower Mfg .. 70c 40c 40c 
2,819 Un Founders . a 7™% 7% 
506 Un Fruit . 61 59 59 
966 Un Shoe M . 52 50 52 
2 = arRep Ee 31 31 31 
44 U S Elec 5% 5 5% 
35 U S Smeit pf 46 45 46 
Oar 1 1 1 
400 Utah Metals 35e 8=— 300 35¢ 
4 | | = PRPererere 78 78 78 
540 Util Hy & Rail......... 4% 3% 4 
500 Venezuela Co..:......... 1 1 1 
9 |S ipes 80 80 80 
i | 2 eres 34 34 34 
1,167 Warren Br ....... - 39% 31% 31% 


*Ex-dividend. 


lemhod 
se 


SSSS25558 222888 
2 


Sales. 


g 


150 


328 


10,850 


100 
900 





BONDS. 
4th Liberty 4\%s... - 103.29 103.29 103.29 
Amoskeag 6s..... re 75 75: 
Chi, M & St P 5s. . 24 24 24 
Chi Junc 4s...... - 95 94 95: 
Sl rer Sea oiacaee 103 1 103 
Dom Coal 5s.. 97% 97 97% 
East Mass 414s, A....... 27 25) 27 
PEL 6630s.046Nen <a 28 25 25 
Of reer 35 35 35 
4 ere 35 35 35 
Maine C 4} poked 98 98 98 
meee Pr Ges........ -101 101 101 
E Tel & Tel 5s 101% 101% 101% 
8 C7 eee . 87 87 87 
Pond Creek 7s........... 11 110% 110 
EE, ee Div acacewan 101 101 101 
Chicago 
STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. 
Abbott Labora - 39% 38% 39 
Acme Steel .. 33 31 31 
*Adams Mfg ........... at 22 22 
Ainsworth Mfg ......... 10 9% 9 
All-Am Moh’k .......... 1 1 1 
; ; 27 30 
2 2 
14 14 
92% 92 
q 
padae 5 5 
Appalachian Gas ........ 6 6 6 
CO Oe a of 5% 
Aszo Inv ... . . 59) 59 591, 
A 5 peer 69 69 
Do 6% pf . 88 88% 
Asso T Util ..... . & 24 25 
Auto Wa cvt pf os ae 4 4 
Balab & Katz . 67% 67% 67% 
Beatrice Cream 76 76 76 
Bendix Aviat ‘ ---. 22% 19 19% 
Binks Mfg Co .......... 8 61 
Borg Warner lie hess 26 22 23 
| +e 97}, 97 
Borin Viviton eames 5 
Brach & Sons ......... 1 16 1 
m F & Wire..... . 16 15 15 
EE Seth ne ns0 . s 
Bruce E L Co ...... . 18 18 18 
Bucyrus Moh ........ - 2 21 21 
Burnh Trading ......... 2 2 2 
i thapanécdececeos 8 8 
Butler Bros 5 5 
Canal Cons pf 1 10 
Castle A M 21 22 








Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low 
50 Ceco Mfg ...... ; 4 4 
440 Cent I P Ser pf.. 93% 92 

1,150 Cent I Sec Ill .. 22% 21% 
20 Cent I Pw pf 83144 83% 
40 Cent P S Del 16 15% 

2,700 , a a 17 155% 

2,050 Cent S W ..... 21% 20 
150 Do pr pf ..... 102% 102 
50 Do pf...... ae 9614 96% 
50 Cent St P L pf 74 72 
10 Cent St Util ..... 74% 4=74% 
60 Cha H C ist pf. 75 67 

1,050 Chi Invest Corp 3% 3% 
See Pies -. 31 314 
5SOCNS&MRR pf "" 5% 
eC 2 eee 5914 58 
100 Chi Yel Cab 21% 21% 

11,000 *Cities Ser Co 18% 16% 
150 Club Alum ....... ’ 2% 
570 Coleman L & § .. ae 84 

1,825 *Com_ Edison ..... -237% 235 
200 Con Mat C pf ‘ 4 26 
130 Cont Steel 750 6% 
av CY RR eesteee 7 7 

9,700 Cont Chi Corp 8 A 

a 4 Pre 38% 37% 

Consumers Co ..... 3% 3 

1,650 Do war 1 A 

200,800 Cord Corp ........ 14% 9% 

9,250 Corp Sec Co 18% 1614 
250 Deo etfs ........ . 56% 56 

1,880 Crane Co ......... 35 34 
90 5" SROs 115 114% 
200 Decker & Cohn 5 4 
20 De Mets Inc il il 
40 Dexter Co 9 9 
50 Eddy Paper . 10 10 

1,850 Elec Household 25% 24% 
100 *Emp G F 8% pf 8814 87% 
120 *Fed Elec 6% pf 64% 58l4 
550 Fitzsimmons & C 23 221%, 

1,500 Foote Bros 2% 2% 
140 Gardner D Co . 30 29 
10 Gen Candy 4 4 

1,350 Gen Thea, Inc 10% Rly 
390 Gen Water Works. 64 6 

1,100 Glea C H Corp 2% 2h 
150 Do ctfs 21% 2% 
50 Goldblatt Bros 16 16 

26,600 Gt Lakes A Co. 55g 45, 

200 Gt Lakes Dredge 264, 24 

16,750 Grigsby-G Co ....... 5 4 
400 Hall Print Co 17 16% 
900 Harnischfeger C 14 12 
200 Hart C pf.. . 9 9 
10 *H S & B Co. 43 43 
300 Hormel G A.. 25144 25% 

2,000 Houdaille-Hershey, A 15% 14% 
700 : . 7% 6% 
250 Ill Brick Co.... 15 14% 
150 Inland Utilities 2 2 

43,000 Insull U Inv ‘ 36% 34% 
250 Do pf , 87% 84 

Do 24 pf 8314 
10 Interstate Pwr 6% pf 92 92 
200 Invest Co of Am.... 12 955 
750 Iron Fireman v ¢t ctfs 165% 15% 
100 Jefferson Elec ‘a 204% 19 

2,600 Kalamazoo Stove 30' 27% 
20 Katz Drugs ... 21 21% 
900 Kellogg Switch 5% 5 
470 Bt Sab 70 70 
550 Ken dio Tube 3% 31Q 
140 Ky Util jr pf 504% 50 
100 Keystone S & W 10% 10% 

a 130 Lawbeck Co 76 74 
20 Leath & Co pf. 12 12 

10,000 Libby-McNeill . 12% 11% 
850 Lincoln Printing 23% 22% 
200 Lindsay Light 8% 8% 
500 Lion Oil Refining. . 5 53 
200 Lynch Corp ° ae 18% 18% 

1,500 Majestic Household Util 4% 4 
600 Manhattan Dearborn oo 5 14 
500 Marshall Field & Co 304% 2% 

1,000 Material Service 244% 24 
250 McC R & Mf A. . 16 15 

1,500 McWilliams Dredge - 28% 27 
250 Meadows Mfg 2% 2 
950 Merch & Mfrs, A 19% 19% 
220 Metro Indust 40 40 
100 Mick Food Prod 11% 11% 
200 Mid W Teil 22% 22 

36,150 *Mid W Util 2254 20% 

3,150 Do 6% pf 100% 99 

1,000 Do warr A 1% 861% 
700 Do warr B. ‘ 2B 2% 
750 Midiand Nat Gas 1 1 

1,350 Midland Unit. 20 19% 
250 OW ssese%e 39% 38 
50 Mid Ut pr pf.. 98% 96% 
60 Do 6% pr pf 84% 841, 

eG Mesees. 94 93% 

10,750 Minn Mol Power 5 5 
100 Miss V Ut pf. 94 94 
50 *Do 6% pf 93% 92% 

3,500 Mo Kas P Ln TY 6 
100 Modine Mfg ..... 32% 32% 
10 Monroe Chemi. 5 5 
170 _ pre ; 27 26 
110 Mont Wd, A. 104% 104% 
500 Morgan Litho ..... ‘ 5 5 
450 Muncie Gear, A 5 4 
1,350 Do B..... So 3% 2% 
350 Mus Mo Sp, A 144, 13% 
100 Nachman rEg . . 
10 Nat Battery Co.. 23 23 
850 Nat El Pw, A 26 25 
4,100 Nat m Strs 5a 416 

350 Nat Leather 1 % 
40 Nat Pub Sery 43 42% 
250 Nat Rep Inv 31 29% 
300 Nat Sec Inv, C 6 5% 
650 DE. ccc s 71 70 

3,600 Nat Standard 33 30% 

2,370 Nat Ter pt pd.. 7 6 

1,200 Noblitt Spark 4144 39% 
950 No Am Car 22%, 21% 
3300 NO&aSACA 9 856 

2,450 No A L & P 68 67% 
850 N W Ban Cor 31 30% 
170 N W Util pf 93% 91 
50 Ontario Mfg 9 9 
10 Oshksh Overai).. 5 5 
800 Parker Pen Co. 17 1514 
100 Peabody Col, B. 5 5 
700 Penn G & E.. 11% 9 
500 Perfect Circle. 31 29 

4,550 Pines Winterft... 21% 19 

1,150 Polymet M C 4 34 
100 Process Co.... 3% 3% 
100 *Public Service 24300 «237 
20 *Do pf 134 133% 
250 *Do 7% pf... 140144 1381 

1,275 *Pub 8 no par 240 234 
950 Q R 8S De Vry 3% 3 

Quaker Oats 14916 147 
210 rrr 119%, 116 
700 R R Shrs Sec 45% 4 
150 Rath Pack Co 19%, 19 

1,850 Raytheon Mfg 9 6 
50 Rel Int Cor dhe 4, 
150 Rel i ‘ 7% 7% 

1,150 Saxet Co..... , 13% 114 
340 Seaboard P § cv pf 45%, 43% 
20 Do 6% pf. 73 72 

1,900 Seaboard Util 4ly 4g 











Chicago—Continued 


STOCK EXCHANGE. 





















STOCKS. 
Saies. High. Low. Last. 
1,100 Segal Lock, Inc......... 6% 6, 6% 
59 Givyer & C Ooe........... 15% 154% 15% 
50 EA eee 22% 22% 221% 
1,450 So Union Gas......... 956 Bh 9 
2A®SWG4Epf.......... 96 96 
SSWL E&P pf.......... 914% 91 91 
50 Standard Dredge ....... 4 4 4 
i. 2 | Ree aeerae 8% 8 8 
100 Steinite Radio .......... Ww uy My 
50 Stork Fur pf .......... 14 me 14 
200 Super Maid ............. 54% 5 54 
4,850 Swift & Co.............. 28% 28% 28% 
14,150 Swift Inter ............. 40% 37% 38 
de. eee 6 6 6 
730 Tel Bond Shr .......... 554% 54% 55% 
50 Thompson J R ......... 29% 29% 29% 
50 Trans Former ......... 2% 25 
40 Twelfth St S A......... 10 9% 10 
100 Twin States Nat Gas.... % % % 
500 United Am Uth cocces TH 6%, 7 
a ree 12% 10 12% 
50 United Corp pf ........ 4% 4% 4% 
3,100 United Gas Corp........ 9% 7™% R 
2,000 U S Gypevm............ , 
OR eer tte eee 
23,100 U S Radio & T 
1,200 Utah Radic Pro 
2,650 Utii Ind Corp 
ee. 2 rere 
800 Util Pwr & Lt.......... 
700 an 
350 Viking Pump .......... 
300 Se 
650 Vortex Corp ........... 
350 PPP A Pa aes 
ED EE Seat in denn dance weds 
47,150 Walgreen Co 
220 Warchel cv pf........... 
330 Waukesha Motor 
1,020 "West Pwr L & T 
140 West Groccries 
2,200 Wextark Rad 
100 Wieboldt Stores , 
2,150 Wis Bank © sdisscesce 54 5% ay 
120 Wolverine Cement ...... 2 2 2% 
250 Yates Mach ............ 4 3% 3% 
2,300 Zenith Radio ........... 4 33% 33, 
“Ex dividend. 
BONDS. 
$1,000 Chicago Ry 5s, 1927, A.. 44 44 44 
1,000 i UE Saccvéennsesane 24 24 24 
1,000 Chicago Ry 5s, 1927..... 68% 68% 68% 
ae Se” ee ere 69 67 7 
10,000 Chicago City Ry 5s, 1927. 67% 67% 67% 
2,000 Comwith Edison 58, 1954.106% 1061, 10614 
ee PD GB, Tic ccccccccces 107% 107% 10714 
2,000 Do Sse, 1053........... 1 106% 106% 
1,000 Do 6s, 1943............ 113% 113% 113% 
4,000 Cudahy Packing 5s, 1946.10214 02% 102i, 
46,000 Insull Util 6s, 1940...... 891% BRI, BRIG 
17,000 Kreage Co 5s, 1945...... 100 100 10014 
1,000 Metro W § 4s, °38 gold 724% 72% 721% 
1,000 Nat Hotel C 6s, 1959, sell 5 55 
6,000 Nat Pub Serv 56, 1978... 72% 72% 72% 
1,000 Pub Serv Co 5s, 1962..110 110 110 
1,000 Olid Domin Pwr 5s, 1951. 94 4 4 
Chicago 
CURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
ve Leer eee 2% 2m 2% 
86 Allied Tel Uti) ...... coo a 25 25 
500 Am-Brit & Cont......... 5a 2% 2% 
eS reer 54 54 
Se Xk rare % % 
200 Am Furn Mart.. 1 1% 1% 
5,600 Am Superpwr . 12% 134% 
1,800 Ark Gas .. 4% 5 
1500 Do A 55s, 14 5% 
2,000 Assoc G & E, A......... 22% 20 2014 
100 Birtman El ............. 7 7 7 

500 Burco war .............. $ OG 
3.900 Can Marc ............... 3 2% 2% 
200 Canal Constr ............ 2 2 2 
550 Chain Str Dev .......... 3 2 2 
£2) OF Sere 20 20 
100 AS ee 16% 46% 46% 
100 Chi Rap Tran ........... 1%, Ty T% 
450 Cities Serv pf ........... 84 831 8315 
6,210 Corp Tr Shrs ....... 6 55 5% 
310 Cum Tr Ghrs ............ 7 7 7% 
400 Curtiss Airport ...... a. 1} 1% 
eS SR” ara 7 5 5%, 
1,800 Detroit Air ............. 3 2% 2i6 
SO Div Tr Shre ............ 5% 5% 
900 Dub Cond ........ 3% 3} 
850 Elec Shrhoid ....... 14% «14% 
281 Elgin N Watch.. 16 16 
1,000 Empire Corp ... 1% 1% 
150 Fam Ice Cr, A e 2814 
100 Fanstee] ...... 8 8 
2,700 Ford, Ltd ........... 13% 13%, 
2,600 Fox Theatre ............ 3% 4 
600 Gr Rap Mticft 215 25% 
40 Gr Rap Var...... 3% 3% 
500 Hall Lamp Te 7% 
985 Ham Clock ....... 38 38 
500 Harrison ........ 1 1 
775 Hend R Roy... 7 7™% 
350 Ind Pipe Line. 16 16 
400 Indian TO B........... 14 13% 13% 
3,120 Int Rustless I........ 1 Ue % 
300 Inv Trust N Y........... of 1% 7% 
250 Johnson Mot ..... ie BY, 84, 
650 Keyst Min Inc........... 1, 1%, 1f, 
400 Leaders, B . bivenee 5% 5% 
0 De C ...... Se, a, a. 
2,300 Leonard Oil ............. % Vy ly 
100 Low Pr Tr Shr......... 7 T% vera 
1,300 Mo-Kan P L B......... 's i) re 
40 Nat Fam St pf........ 7 7 7 
500 Nat S Tim S A.......... 18% = 18: 18% 
50 Nat wide Sec........ 6 6 61, 
rk 2 aa 2y, 24 2% 
4,200 Niag Hud 12 115 2 
4,700 Pandem O .... v% ts 
12,890 Photocolor .............. % \b 
100 P & R Tr Shrs. cosne ae 10 10 
- Ree % I, % 
 . fF ere 5 5 Sly 
a ae 21% 21% 
1,000 Roosevelt F .......... 3 2 2% 
1,500 Sel Income ........ ati, ae 6% ™% 
50 Solvay Am! ... 90 90 
1,650 Std Oil Ind - 31% 30 30 
iS Ss een 21 19% 19% 
8 SEE ee 17% 417 17 
345 a> ame kaws vee oe e if $ 
300 Tr Std Inv C... f 
100 i eS eRe rete dfs 44 4% 
610 Tr Sys Disct............. 47 46 47 
150 Two Yr Tr Shr... 25 22 23) 
2,150 Uni Gas war *n 
50 U S Lt & P, B. % mm 7 
200 Univ Tr Shr.... Hy a 
100 Wittbold Sec .. 
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Chicago—Continued 
BOARD OF TRADE. 

STOCKS. 

Sales. High. Low. Last. 
2,800 Allied Millis, Inc.. 5 45% 4% 
260 Amer Cyanamid 9 8 8 

760 Armour Del pf... 47 38% 45% 
395 Armour Ill e. am 17 17 17 
Te BEDE ccccccceccese 2 2 2 
850 DoB. . - 1 1 
14,190 El Bond & Shr. 24 43 44 
250 Major Corp Sh.... 6 5 5 
200 Mid City Am.... 
750 Min Cor Can...... 2 2 2 
250 Nat Ind Sh, ae . $4 
2,405 No Am Tr Rad eats 6 
900 Noranda Mi, Miia . 26 23 24 
800 Pennroad Corp . $f $4 
1,075 Selected a Shr 
Square Deal, A. 12 12 12 
150 Stand Am T gh. e< cn 7 T 
7,610 Stand Oi) Ind...... 31 30 30 
1,510 Studebaker .... 24 22% # #22 
Super Corp, A.. 7 7 7 
375 ane . a L Hd 
100 Trus Stand O Sh ‘ 6 6 
255 Wrigley Jr ... ose oa 77 77 
$29,400 Chicago Bd Trad.. 75 75 75: 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
225 Abitibi Pr & Page. . Ry 7 7 
40 «Do 6% Bt fF a) | 31 
675 ee ugar 1 ta 24% 24% 
50 Be - 15 15 
179 Bell ,°- SS : ri 146% 146 
170 Blue —- Corp.. 19 19 
pi 37% 38 
20 prontéeta Cordage ist pf 19 19 19 
4,470 wa TL & Pr. 22% 20% 
17 B C Packers pf... 8 8 8 
67 DoA...... ease . 41 40 40 
15 Do B =e 4 14 14 
162 Building Products, A.... 25 % 22% 
156 Burt, N Co. . eS 40 40 
181 Canada Bread. . 6 4 
st pf..... oss oo 9 
46 Canada Cement . - 164 21 14 
ery 96 95: 96 
112 Canada Wire & C, A . 68 67 67% 
235 Do 30 29 
495 Canadian Canners 11% 1 11 
552 Do cv 12 11 11 
67 Do Ist pf. . 2 91 91 
90 Canadian Car & Fary. . 16% 13 
50 Cande Dredging & D.... By 3% 20% 
4 andn Dredging ‘< 
14 _ General Elec.....280 270 Ao 
256 ° 3 62 62% 
443 43 Candn Ind Alcohol, A... - : : 
4 p ew J Locomotive pf.. 25 25 25 
160 Canadian Oi! 16 14% 15 
3,465 Sandn "Pacific Railway. . 39 37 37% 
3 City Dairy . 60 60 
75 Cockshutt Plow Rly 8% RAY 
110 Conduits Company 6 6 6 
19 R TT 90 85 90 
1,024 Consolidated Bakeries.... 10% 8 8% 
200 Cons Mining id Smelting. .152 135 6 
229 Consumers Gas ......... 1 186% 186% 
be Cosmos noera Mills. 8 x 8 
pt 86 87 
2, 340 Dome Mines, Ltd. 11.30 10.70 10.75 
#04 Dominioh Stores ........ 24% 1% 22 
at Eastern Stl ba pr Ps. 99 99 
35 Fanny Farm 14 14% 14% 
2,876 Ford "co of Canada, A. 23 
25 Gen Steel Wa 5% 5% 
18 Goodyear Tire : Rub pt. 10: 105 105 
875 Gypsum, Lime & 9 9% 
125 Hamilton Cottons a. oo & 18 18 
= Hamilton Un Theatres... 4% 4 4 
BD BE ccccece 60 60 
4, 095 Hollinger Cons G Mines.. 8.40 7.95 7.95 
15 Hunts Limited, B.... 23% #$23% $($23% 
5 Intl ses lst pt. .102 102 102 
10,799 Inti . 16 16 
175 > Utilities, a. 43 4 4 
360 De avunecheedee we 8 8 
95 Kelvinator of Canada 4 4 4 
50 e of Woods Milling... 12 12 12 
585 Lake These Mines... \ 27.15 27.15 
133 Laura Secord Candy..... 43 42 42 
= Loblaw Groceterias, A. 14 1% 13 
MD coceseses 13 12 12% 
0 Maple Leaf {_ Milling ‘pf. 35 35 35 
535 Massey-Harris .......... 7 6% 6% 
625 Mcintyre Porcupine M. 25 24 24 
| Moore } Conperenne ” 15% 4 1 
Do 105% 10: 10 
1.60 55 





5 Traymore Limited pf.. 


7 Twin Ci 
pond Consol Mines. 


50 Vi 
ort Walker- Gooderham Wort. 


1 
Rapid Trans. 10 


Western Can Flour Mills. -§ 


BANKS 





LOAN AND “TRUST 


: Genete Permanent Mort .215 
Economic Investment Tr. 37 





105 Huron & Erie Mort.. .150 
30 Toronto General Trusts. 230 
Toronto 
CURB EXCHANGE. 
STOCKS. 
& Son, W D, A.. 
Bud Breweries. 13 
Malting Co...... 14 


vi 


s8es88= 





Wineries..... 
B Boxes, A. 


Power & Paper. 1 
PE cceee8 Oo 


1 





Bi, 
233 


215 
1 
230 
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Toronto—Continued 
CURB EXCHANGE. 

STOCKS. 
Sales High. Low. Last. 
35 Consolidated Press, A.... 29% 29% 29% 
735 DeForest Crosley Radio.. 18 17 17 
635 Distillers Cor Seagrams 11 10 10% 
25 Dominion Bridge ........ 4 4 42% 
2 "io Tar & Chemical 13 13 
60 Dufferin Pav & C Stone. 7 7 7 
10 Do pf 76 76 76 
345 Durant Motors of Can 8 7 
45 Goodyear Tire & Rub. :110 104 105 
155 Hamilton Bridge ........ 15% 15 15 
70 Honey Dew pf........... 56 56 56 
10 Imperial Tobacco Ord.... 10% 10% 10% 
148 Montreal, LH « P Cons. s. S. S. 
4 at Stee ar Corp...... 
55 Power Corp of Canada.. 59 58 58 
15 Robert Simpson pf.......105% 105% 105% 
30 Robinson Cons Cone Co.. 19 19 19 
270 Rogers Majestic ........ 12 11% 11% 
1,837 Service Stations, A...... 20% 18 18 
GS BD OF cccesccccsenssess 80 7 74 
130 ghewtnigas Water & Pr.. 52% 51% 51\% 
345 oes Pav & Materials.. 14 12 12 
10 pt cape tir ecewonn 77 77 77 
2 Tab yns, Ltd, G, ‘Bf.. - 102% 102% 102% 
5 Thayers, Ltd, pf.. . 30 30 
105 Toronto Elevators ....... 13 12% 12% 
5 United Fuel Invest pf. . 0 40 40 
95 Waterloo Mfg, A........ 5 5 5 
OILS 
16,714 British American Oil. . 10 ll 
Crown Dominion Oil Co. 4 4 
4,657 Imperial Oil, Ltd 8 13 13) 
5,086 Int] Petroleum .......... 1 11y «2114 
130 McColl _vucumnas Oil.... 16 16 16 
i: MT stedensines elects 79 79 79 
500 seeten Corporation 35 35 
50 North Star Oj) pf..... 4.60 460 4.60 
85 Prairie Cities Oil, A. 4 4 4 
2,045 Supertest Petroleum Ord. 23% 19 20 
100 Supertest peuenen.. 22 22 22 
oR Me da ceiosiesd 101 100% 1 
75 Union Nat Gas Co.. - 3% Bs, 1B 
UNLISTED MINES 
170 Coast a 4 enteesnent g& 6 6 
100 Hudson Bay ............ 5.60 5.60 5.60 
400 Kirkland Lake -85 85 -85 
OR 55 46 -51 
150 Mining  ecwtcscauvana 2.44 2.10 2.44 
5,134 Noranda 26.00 50 23.75 
600 Premier Gold ........... d 95 -95 
100 Sherritt Gordon ......... 1.02 1.02 1.02 
. . . are 1.01 91 1.01 
3,200 Teck Hughes ............ 8.45 7.45 7.85 
5,925 Wright largreaves Snteichd 2. 2.78 2.89 
Toronto 
STANDARD EXCHANGE, 
STOCKS 
Sales. High. Low. Last. 
124,200 Acme Oil 25 18 18% 
1,900 Ajax Oi) 1.48 1.35 1.40 
PE -.sa4neaceeeede 34 31 31 
RMD castcenccacecece -08 d 06% 
3,500 Albera Pacific ....... 37 .33 33 
25,100 Barry-Hollinger ...... .16 14 14 
1,800 Base Metals ......... 1.25 1.10 1.10 
139,700 Bidgood -.. OT% ’ 
31,100 Susher Hill Exten.. -06 -04 rt 
1,200 B C Pioneer ......... 1.65 -60 1.65 
2,400 Calmont Oil snesee ane 13% «15 
111,385 Chibougamau asco ae -42 45 
48,900 Columario ........... 36 -20 -22 
1,700 Commonwealth Pete 15 14 14 
Ce GE occ cccceccce .70 -70 -70 
7,837 Dome Mines ......... 11.25 10.70 11.00 
1,270 Falconbridge ........ 1.50 1.38 1.40 
30,500 Federal Kirk ........ -06 d d 
1,000 Goldfield Con -20 18 18 
13,500 Goldale .......... ose d 
2,675 Granada Rouyn ...... 2.00 1.90 2.00 
5.850 Howey Gold ........ -27 -26 -27 
7.725 Hollinger Cons 8.35 8.00 8.05 
380 Huronian ....... 38 -38 38 
9,750 Homestead 1.05 -95 1.01 
DPC ccréeucéassecees -26 -26 -26 
58,400 Kirkland rT .seceee ae -80 -86 
43,600 Kirkland Premier -.+» 064%  .04% .04% 
2,000 Lake Shore 27.75 27.25 27.25 
156,838 Macassa ............. .55 -46 -52 
22,400 Malartic ............. 08% 4 08 
610 Maryland Oi) ........ .54 54 
4,090 McIntyre ............ 25.25 24. 1) 24.25 
22,000 Meriand Oil ......... 18 15 15 
10,175 Mining Corp ......... 2.25 1.91 1.94 
217,023 Moffat Hall 098% .05% .07 
Ss a casenns r 42 42 
.  Saseivavedues d 06% . 
8,150 Newbec ......... .06 .05 Osi 
1,800 Nipissing ............ 1.60 1.55 1.60 
15,649 Noranda 26.00 23.50 23.75 
6300 North Can ........... Al .38 38 
49,400 Olga Oil -22 ld 12 
3,700 Pioneer Mines Corp ll -10 -10 
| 3 Oras -98 -80 -88 
5,800 Petrol Oil ........... 34 32 -32 
669 Quemont ............. -20 -20 -20 
28,200 San Antonio -23 21 -21 
19,100 Sarnia ............... -75 60 74 
12,951 Sheritt shucebesssvades 1.03 97 -98 
CE ED. sccacccccesccces -55 51 -52 
34,000 St Anthony ......... 18% .14 17 
2,560 Sudbury Basin ...... -70 -60 -60 
60,800 grecante occueataewen 1.05 94 1.00 
DEP EE, ncccccecscece 16 13 13 
25,382 Teck- _ wa cnae 8.45 7.80 7.85 
2,900 Towagmac .......... -50 -50 50 
300 Treadwell Com ...... 2.00 2.00 2.00 
33,250 United Kirkland ..... 14% .13% .13% 
12,941 Vipond Cons ......... 1.15 1.10 1.10 
1,250 Waite Acker Mont... 160 1.50 1.50 
67,165 Wright-Har .......... 3.00 2.75 2.90 
STANDARD CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
34,000 Bobjo oie 08% 07 08 
200,850 Brownlee ............ 09 -06 06% 
22,200 Dominion Exploration. 12 .09 09% 
ay -4 _ jahe i 15 15 

\y rozelle d 08%  .08% 
eo} os Lo eee ‘Al ox, 06% 
5 ght Hawk x d : 
28,000 Oil Select é 06 06 
46,400 Ritchie d -06 06% 
13,000 So Keora ....... ’ 05% .06 
12,800 Telluride ’ oct ee 04 04 
2,200 White Lake ... oo. a -16 -16 
1,000 Wood Kirk .. . OT 07 07 
UNLISTED QUOTATIONS. 

0900 GROG... ...5 06000. ce ae 15% 15% 

700 Assoc. Gas & Oil...... .10 10 10 
23,050 Big M issouri 48 43 43 
3,108 British-American Oi1..11.75 10.00 11.00 
1,800 Calgary & Zomenten. 50 = 49 
21,150 Central Manitoba 15 13 
,050 Chemical Research — oy 25 3:00 3.00 
105 Cities Service 8.00 18.00 18.00 





Toronto—Continued 


STANDARD CURB EXCHANGE. 
UNLISTED neues 











Sales. . Low. Last. 
325 Coast Copper * m... a. 6.00 
730 Coniaurum .......... 50 50 50 
100 Dalhousie ‘ . 2 35 35 

7,000 East Crest .. - 45 45 

138,625 eee ‘ ‘ 91 59 -68 

15,500 Goodfis ° 07% 06% 07% 

4,135 Home oll 83 83 -83 
1,090 aoe 4 M&S... 5.75 5.20 5.20 
3,059 Imperial .....15.05 13.60 13.60 
9,041 Internati Niekel 18.25 16.25 16.25 
2,250 Sn mw Petroleum .12.25 11.85 11.85 

34,550 McLeod R . ‘oe a 1% 12% 

1,600 Mandy ONS ceca ns 10 10 
48,300 Nord = a 42 .35 35 
2,000 Osis -20 -20 -20 
3.300 Pend “oreliie 1.38 1.25 1.25 
7,60) Peninsular P 14 0844 .08% 

65 Royalite . 10.75 10.50 10.75 
7,265 Ventures sneha 59 59 
1,500 Vickers oe 15 14 14 

Reltinere 
STOCKS. 

Sales. High. Low. Last. 
680 Arundel Corp .. 38% 38 38l, 

50 Atl Coast L of Conn Stk. 95 95 95 
10 Baltimore Tube Co pf.... 37% 37% 37% 
285 Baltimore Trust Co. 30 30 
10 Berliner-Joyce Aircraft C 3 3% 314 
Black & Decker Mfg..... 10 10% 10% 

27 Ches & Pot T Co of B pt. 118 118 118 

15 Com! Credit Co pf, B.... 24 24 24 

20 Consolidation Coal Co. 4 4 4 
2 | ea arer 8 6 8 
120 ConGEL&Ppnp..... 93% 92 92 
20 De &, Ger A.......... 104% 104 
118 Do 6% pf, Ser D. 111 111 

28 Eastern Rolling Mills Co. "0 9 9 

25 Emersn Bromo caer, A 30% 30% 

79 Fidelity é Deposit - 160) 159 159 

25 Fidelity & Guar Fire Corp 26 26 26 
125 Finance Co of Amer, A.. 10 104% 10 

62 First National Bank..... 41 41 41 
140 Houston Oil Co pf v ton. 15 15 15 
774 Maryland Casualty Co... 33 31 31 

66 Maryland Trust Co...... 31 31 31 

8 Merch & Miners Tr Co.. 31 30 30 

1 Mercantile Trust Co.....410 410 410% 
1,147 Mon W Penn P Sv 7% pf 2 25% 

8 Mt Vern-Woodb M Co pf 61 61 61 

26 Mtg Bond & Title Corp.. 5 5 

25 Nati Sash Weight Corp pf 34 3% «034 
365 New Amsterdam Cas Co. 33 33 

24 Northern Central R R. oot 8914 

75 Pa Water - Power Co... 66 62% 
210 Standard Gas Eq Co pf.. . 2 23 23 

8.495 U S Fidelity & Guar Co.. 30 28 28% 

30 Union Trust Co........ 58 58 58 

30 United Railways ... 4 3% 3% 

20 Unit Porto Rican Sug Co 10 i) 9 

20 DE acenbunckan ce seus 15 15 15 
194 Westn’ Md Dairy Corp = = 974 98 
121 Westn National Bank. 33 35 

BONDS. 

400 Baltimore fl Sis. 1980 89 89 89 
800 Do 46, 1051.......... 102 102 102 
700 Do 4s, 1955 ses ++veO2% 102% 102 
400 Do 4s, 1960. ..102 102 toa? 

1,300 Do 4s, 1961. 1 102 102 
2,000 Do 4s, '46, 2d Sewer c.102 102 102% 
3,000 Do 4s, 1937, coupon....101 101 101 

300 Baltimore City 4s, 1954. . 102 102: 102 

5,000 Com! Credit Co 6s, 1934. .100 100: 100 
2,000 Con Gas Co Ist 5s, 1939.1 10: 10534 
1,000 Con G E L&P Co 4%s,'35.101% 101% 101% 
2,000 Elk Horn Coal C "31 70 70 70 
6,000 Lord Balt Ht! Co 6%4s,’45 89 85 39 
4,000 Maryid E!) Ry Co "37 51 50 50 
26,000 Monong Val Tr Co 5s, "42 91 91 914 
3,000 North Av Mkt Inc 6s, "40 83 83 83 
1,000 Norfolk St R R 5s, '44..103 103 103 
1,000 Olustee Tim Co "35... 90 90 90 
14,000 Uni Railwys Co Ist 4s,'49 46 44% 46 
10,000 Do income 4s, '49...... 20% 20 20% 
1,500 Do fdg 5s, '36 40 38 38 
2,000W B&AR 5s, ‘41 15 15 15 
Buffalo 
Week Ended Wednesday. April 22. 
STOCKS. 

Sales. High. Low. 
300 Buffalo Genera! Laundries '- -. 15 15 
2,541 Buffalo, Niag & East we. mare rt 26% 
9,019 Niagara-Hudson ............... 12 11 
1,715 Do A warrants .............. 2 2 

Do B warrants ......... 5 5 

100 Do C warrants .............. 

BANK AND INSURANCE STOCKS. 
40 Central Bank of Kenmore ..... 35 30 
SE ae chins cgeceenenannskon 152151 
989 M ) Fearn 65 62 
1,377 Marine Midland ............... 20% 19 
INVESTMENT TRUSTS. 

376 City Union Corp .............. 15% 15 
Er & T 

SE BED. cacccccccunpoaces 12 11 
1,462 M & T Securities ............. 12 11 
6,730 Niagara Share ...............- 8 

646 Do warrants .............. % Ts, 

BONDS. 
$2,000 Buff & F Erie pub bdge 7s, '55.107% 107% 
1,000 Buff Gen Laund ist conv, : 97 97 
1,000 Fed Portland Cement 6%s,'41.. 98 98 
2,000 International SaJt ............. 84 8314 
5,000 Niagara Share deb 5s, '50.... 98 98 
13,000 Spencer Kellogg & Sons . "38.100 9914 
13,000 West N Y Water cv deb 6s, '35 99 7 
UNLISTED DIVISION. 
125 Union Natural Ges ne aeeaeewas 13% 13% 
Seattle 
STOCKS. 

Sales. — oo Last. 
100 Carnation oe 25 
700 First Realty Corp, 4 OM 

40 General America ‘. 4 ri 

70 Jantzen Knitting Mil . 18 18 
335 Marine Bancorporation.. 2 22 22 
br ion Sound Pr & Lt pt 99: 98 99 

Shareholders Corp ...... Hi 

719 United Nat Corp pr pf.. 6 5 5 

BONDS. 
$1,000 Exchan Build .. "48. 84 R4 84 
3,000 Puget Pau io x 99 99 
2,000 Seattle Ch of Com 94 94 





Columbus 
LOCAL SECURITIES. 
Bid. Asked. 
Akron Guaranteed = 2k 
Buckeye Investors passcocees + fi 8% 
Buckeye Steel Cast new ee ese 2914 
Do pf .... peed 106% 110 
Do new Dp ececes ‘ oe 97% 
Capitol City Troy Laundry ee. - 100 
Cities Service .. 16% 17% 
BE ceccuce So ER re Pere 83 84 
clark Grave Vault 85 o's 
Seach adahGen édoveredeavasekoens “s 100 
Columbus © ONE pepe Ere 200 «s 
ee De WE caceess ..- 108% 109 
IE dng Boe Wawa, cbbss.maee 6o:0enes 108 1 
Columbus Coated Fabrics pf onan os 1 
Columbus Dental ‘ : ccs 63 
SS eer ‘ 111 . 
Columbus Mutual Life Ins oe 247 
Columbus Packing pf ° 100 
Dayton Pr & 7. " pf -109 110% 
Dickerson Shoe ‘ ssi dierent al 75 
Fashion Dé aR 25 30 
Franklin Mortgage és08 39 30 
Gordon t ‘ 
Godman a on 3° 
MEE sccee ‘ 90 
Huber Mig ae 75 100 
Do pf ee 100 
Jeane Machine - 138% 1 
Jeffrey Mfg pf ... .102 
—. pe 30 
naknee . 80 ‘ 
Fé& R hanes pf 99% 102% 
W_E Lamneck ‘ 25 
| OP —- 95 
Maramor 8% pf . 102 
Midland Groc pf . 80 95 
Midland Mutua! Life Ins . 212 
Ohio Edison 6% pf 102% 103% 
Do 7% pf VAdeGds. j tasadetesdenound 2 115 
Ohio Finance 
Do 8% pf ae 95 
Do CIA ..... 75 90 
Ohio Power pf ...... 108 108% 
Ohio on ee 6% pf 98 - 
Do 7% pf -107 109 
Ohio State Life ins 280 ‘ 
Ohio Wax Pape . 24% 
Pure Oil] ....... ™% 8 
6% “ 76 76% 
8% 88 90 
eaueen steel Car 5 ‘ 
De esnscseese 40 as 
Schiff Co 15 19% 
Do pf w 65 75 
Smith El Chem - 26 
; 97% 100 
Struthers Welis- Titusville 11 15 
onnenesece 65 75 
Seaboard Oil pf . 60 
Tracy Wells pf . 75 
Wolfe Wear-U-Well pf ‘ 97 100 
City National Bank & Trust Co - 35 
Columbus National ° 66 es 
Huntington National a 300 
Market Exchange -600 


LAND TRUST 


CERTIFICATES. 


Brunson Bidg Site 5s . 98 100 
Century Bidg Site 5%s . 99 100 
Chapel State Theatre Site 5s. 100 103 
High-Gay Realty 5s 100 
aetna Bk Bidg Site 5s -101 104 
Fa&R zarus 5s 95% 100 
11-25 E State St 5\%s 98 
Yuster Bidg co conv 6s 92 
Philadelphia 
STOCKS. 
Sales. High. Low. Last 
1,900 Am Stores 46 44 44 
600 Bell Tel Pa pf 117 116 116 
1,500 Budd, G. 5 4 4 
234 Do pf .... 45 40 45 
900 Budd Wh’! Co 104 8% 8% 
140 Camb Iron 41 41 41% 
750 Camden Fire 20 19 19% 
200 Cen Airport 4% 3% 3% 
700 Fire Assoc 20% ##20% y 
10H&H Baking 165 65 
200 Horn 2 N Y - 444% 44% 44% 
110 Do 104 104 04 
700 Ins co N A. . 60 58% 58% 
1,000 L. Sup Cor etfs 5% 5% 5a 
2,600 Lehigh Nav . 24% 23% 23% 
——_ Mitten BSC pf = 6% 65%, 
20 PCL & P pf. oan 77 77 
10,100 Pennroad Cor ‘an 6 
= _ Salt . 59 58 58 
+ t. pf ° 94 94 94 
1,400 Ph E) 33% 33 33 
24 Phila on rts N. 132 129 132 
Gp & Ot Bees 13% 13 13% 
1,425 Phila Traction 35 33% 34 
200 Do ctfs.... 33% 33 
300 Reliance Ins . a 6% 6% 
62 Scott Paper 50 49 50 
225 Tac-Pal we. 45 44 44 
26 Tel Sec In 2 2 2 
700 Ton Belmont ‘ ‘ a fs 
600 Ton Mining 4 tA ta 
700 Union Trac . 21 20 21 
100 Doctfs . 20% 20% 20% 
24,300 U GI... 33% 30% 31% 
300 Do pf.... 103% 103% 103% 
100 Victory Ins. 7 7 7 
5 Warn Co pf, w w 96 96 96 
100 Do pf, x w. . 96 96 
100 Westid Inc. 144% 14% 114% 
47 W Jersey &85S ° 60%, 
BONDS. 
Sales. High. Low. Last. 
1,000 Con Tr N J 5s. 86%, 86% 86% 
1,000 Del El Pow 5s 94% 94% 944% 
2,000 El & P 4s. 35 35 35 
33,000 L Nav cns 41s, c 100 99 
44,000 Phil El ist 4s. - 95% 95 95% 
11,000 Do Ist 5s. 109 108% 109 
1,000 Ps ane -107 107% 107 
21,000 P E Pow 5s -107% 106% 107% 
6,000 S ya -.. 97% 9 97 
2,000 War Co ist 6s, w w . 95 95 95 
29.000 York Rys 5s. 100 100% 


Warren Brothers Company 
At their annual meeting in Cambridge, 


Mass., the stockholders of 


the Warren 


Brothers Company authorized the issu- 
ance of $5,000,000 of 6 per cent ten-year 


debentures, due on March 1, 


1941, and 


an increase in the authorized common 


stock from 600,000 shares to 
In answer to a question 


1,000,000. 
of a stock- 


holder, Charles R. Gow, president of the 
company, said he thought the company’s 


chances of realizing on its 


holdings of 


Cuban Government bonds were excellent. 
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NEW BOND ISSUES 


77————Week Ended———_, 
Apr. 17, 1931. Apr. 10,1931. Apr. 18, 1930. 


Public utility....... $9,000,000  $160,000,900 $4,000,000 
Investment corp... Seae ° @Rheddets- >. geeeoee 
po eee ‘itien 81,440,000 1,300,000 
Btate and municipal 15,777,000 42,377,000 10,780,000 
Insular possessions. iceceeet staeGian-  — mermeee 
era 7,624,733 12,458,000 34,925,000 
Maetieeed ........... danagin pe patina 45,532,000 


Farm loan ........ Sao eseevees 
Financia! corps..... : batt 
U. S. Government. Pebtien weeddadd 





i. eee ,401,733 $296,275,000 96,537,000 
Year to date........ 1,878,511,277 1,846,109,544 2,057,780,444 


Bond Sales, Prices and Yields 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 


BONDS SOLD ON N. Y. STOCK EXCHANGE 
-———Same Week —_, 
1930. 1 


$10,529,600 $7,368,000 
1 000 








BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS RAILROADS 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 44s, 1965 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A, 1997 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 
Ches & Ohio gen 4%s, 1992 Southern —_— ref ds, 1995 
Chi Great Western 4s, 1959 Union Pacific’ ic Ist fat 48, ioe? 
Chi, Mil, St P & P 5s, 2000 


Thi & Northwestn gen 4s, 1987 INDUSTRIALS 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 
Erie consol 4s, 1996 Am Sugar Ref 6s, ; 


Illinois Central ref 4s, 1955 Armour & Co 448, 1939 
Missouri Pacific fea 4s, 1975 Bethlehem Steel ref 5s, 1942 
N Y Central ref 2013 General Motors A C 6s, 1937 
Norfolk & Westn as 4s, 1996 Hudson Coal 5s, 1962 
Northn Pacific pr In 4s, 1997 


(Par value) 
Week Ended 
Apr. 18, 1931. 
Corporation ....... $32,096,000 $38,305,000 
U. S. Government. . 1,550,500 
, ccensacesas 14,468,000 
Total ........... §48,114,500 $50,152,100 
Ten high-grade Apr. 18, 
bonds: 931. 
ED iiicaecasansaos 4.310% 
Year to date....... 4.227% 
INDUSTRIALS 


Standard Oil N Y 4s, 1951 
United Drug 5s, 1953 
U S Rubber 5s, 1947 


PUBLIC UTILITIES 


Am Tel & Tel deb 5s, 1960 
Bklyn & Man Transit 6s, 1968 
Cons Gas of N Y 5s, 1945 
Inter Rapid Transit 5s, 1966 
Inter Tel & Tel +, 1955 
N Y State eH 4 1962 
NYG&El & P 4s, 1949 
Postal Tel & Tel 5s, 1953 
b Svc El & Gas ts, 1970 
Third Avenue adj 5s, 1960 


Ex. closed 5,064 


152,100 $49,211,000 
32,506,900  791.397.900 





AVERAGE BOND YIELDS 





NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 


200 9,113,500 
10,925,000 9,877,000 
10,449,000 8,710,500 

et 
Clase. Ch’ ge. 
+ .07 


tate 
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Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, April 22 


For Week Ended Saturday, April 18 


Total Sales, $48,114,500 








UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 32ds of 1 per cent) 


Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
102.9 100.20 Lib 34s, ‘32-47... .101.26 101.22 101.25 +.1 91 

103.13 102.8 Lib 1 cv 4%s,°32-47.102. = 102.22 102.23 —.1 61 102.26 
104.4 102.24 Lib 4th 44s,'33-38. or 103.28 103.29 .. 715% 103.30 
104.00 102.16 Lib 4th ange, reg. .104.00 103.27 103.27 +.2 5 103.26 
113.9 109.14 Treas ray *47-52. .111.30 111.23 111.24 1 170% 111.28 
109.2 105.29 Treas 4s,'44-54.....107.27 107.23 107.24 +.5 54 «107.24 
108.21 107.16 Treas 4 reg. :.107.16 107.16 107.16 —1.5 10 — 
107.1 104.8 Treas 3%s, '46-56.105.28 105.21 105.25 5 95 105.24 
103.9 100.20 Treas 3%s, '43-47.101.25 101.21 101.24 4.4 41 101.25 
102.30 100.13 Treas 3%s, °40-43.101.21 101.14 101.21 +.8 183 101.20 
101.26 101.00 Treas ‘ *41-43.101.21 101.14 101.21 +.7 125 101.20 


Total sales ..........- . -1,550,500 


FOREIGN SECURITIES 


78% 64 ABITIBI P & P 5s.'53. 66 64 G44 — % 114 50% 


99% 87 Adriatic Elec 7s,'f2.... 995% 97% 98% % 0 98 


97 94% Akershus 5s, 1963 96% 96% 96% % 31 9614 
69 56 Antioquia 7s, A, 1945. 57 56 56 —3 tH 54% 
68% 51% Do 7s, * 1945 oe 55 55% 1% 12 53% 
68 52 Do 7s, 1945... 56% 53% 53% 4% 19 - 
67% 44 Do 2d 1 " 1957 . 4 oy 52% — 5% 5 526 
65 43 Do 3d 7s, 1957 -. 52% 52 524% — % 1 49, 
101 €7 Antwerp 5s, 1958.......101 100 100% + , 17 100% 
88 80% Argentine 5s, 1945...... 87% 86% 86% 1% 19 oe 
92 83 Do 5%s, 1962 ........ 89% 84% 86 — 3% 102 = 
981% 89% Do 6s A, 1957....... 95 90 92% % 72 93 
98144 89144 Do 6s, B, 1958. . 95% 90% 91% 3 151 
98% 90 Do 6s, June, 1959. 95% 90 91% —3 121 92: 
98144 89% Do 6s, Oct, 1959..... 9 Ht 92% — 3% 130 93 
98% 89% Do 6s, May, 1960..... 95 91 915% — 19 oe 
98%, so Do 6s, Sept, 1960.... 95 90% 92% — 3 57 92 
981% Do 6s, Oct, 1960 --» 955 88 2 —3 111 92: 
98% 50% Do 6s, Feb, 1961...... 954 90% 91% — 3 126 an 
98% 891% Do 6s, May, 1961. . 95 90% 92 -% 38 92% 
69% 52% Australia 4s, 1956..... 64 60 oe —¥ 136 55 
76 56 Do 5s, 1955 .......... 70 65 65 — 26 209 63 
75 Do 5s, 1957 .......... 70 65% 65% 2% 170 61 
107% 103% Austrian 7s, 1943......107 1064%106% — % 37 107 
97% 90 Do 7s, 1957, ctfs..... 96144 955, 95% % 124 96 
96% 93% BATAVIA PET 4's,'42. —% otk on — % 7 9414 
8744 75 Bavaria State 6148,'45.. 87% 8 87% + ¢ 10 87 
104% 101% Beigium 6s, 1955 ‘ 1047 i a4 103% — 1 48 1037 
110% 107 Do 6%s, 1949 , .110% 110% 110% . 72 110 
114% 110 Do 7s, 1955......... ia 114 1144+ & 68 114% 
111 107 Do 7s, 1956 .. 110% 110% 110% + % 28 110% 
98% 9414 Bergen 5s, 1960........ 98% 98% 98% + 1 6 99 
99 60 985 Do _ 1949. Lvension ae 907 99 + 1% 5 
84 66 Berlin 6s, 1958 81% 78% 79%-— 2 167 78 
91 70 Do on. . 87% 86% 864— % 83 86: 
88% 69% Berlin City ie ous, "51 &4 79 824 — 30 62 83% 
80% 64 Do 6s, 1955 . 719% TT% TTI% — 2 109 7814 
86% 68 Do 6s, 195! . 84% 82 824% — 2% 9 83 
85144 68% Berlin El Rys "ous, 56. 7 83% 83% + % 6 84 
92 76 Bogota 8s, 1945 85 80% 80% 7%, 21 81 
38% 24 Bolivia 7s, 1958 7 242 &¢@ —-3% 3 BB 
36 22% #Do 7s, 1969 ‘ - 26 24 25% % 48 Btr4 
55 31 Do 8s, 1947 . 37 1 1 —6 31 314 
105% 103% Bordeaux 6s, 19. .105% 105 105 % 69 105 
7014 49 Brazil 644s, 1926-57 57 9 49 7% 581 535% 
70 49 Do 6%s, 1927-1957. 57% 49% 49% 7%, 506 5314 
105 99% Do 7%s, 1952.. ...100% 100 100 —1 10 ie 
93 62 Do 8s, 1941 74 62 63% —10% 184 
76% 50 Brazil Cent Ry 7s, '52.. 5814 50 51 — 8 ‘ 89 54 
76 So Breda Ernesto 7s, 1954. 73 71% 71%— 1% 16 70 
997% Bremen State a 193 99% 99% 99% + %*% 4 98%, 
721% 33 Brisbane 5s, 1957 ..... 60% 58 58 —2 14 561% 
83 «68 Do 68, 1950 4 4% 7% %%-—t1 20 69 
69 53 Do 5s, 1958 .. 60% 58 58% 3% 40 ee 
78 64 Budapest 6s, 1962 76% 764 76% y% 51 74 
83% 62 Bue Aires Prov 6s, '61.°77% 68 1 6 99 72 
85%, 62 Do 6s, 19 ae 8 69% T0% q 7 72 
95 Bue Aires City 618,55. 94% 90% 90%-—4% 12 91 
92% 84% Do 6s, April, 1960 2% 92 35% 2 9614 
93% 80% Do 6s, Oct, 1960 .. 938% 93 93 5% 6 92 
77 65% Bulgaria 7s, 1967... 72, 71% T1He—3% 13 ia 
85 72 Do 7s, 1968 ........ 81% 80% 80% % 22 80% 
76 59% CALDAS 7s, see 65 —5 13 es 
103 100% Canada 414s, ie 10244 102% 102% % 12 102 
94% 94 Do 4s, 1860 seccceceee 94% 94% 94% -— % 90 94 
108i¢ 103 Do 5s, 1952 ..... . 107% 106% 107% + % 61 106 
7 55 Canada 8 8 6s, ow 6&6 & & —S 2 60 
10914 106 Carisbad 8s, 1954 .....106 106 106 \% 2 ie 
717% 60 Cauca Valley Ths, "1946 71% 65 65 — 6% 16 ch 
86 72 Chile 6s, 1960 ... 79% 75 T7% 2% 84 77 
86 73 Do 6s, 1961 . 80 765% 77 — 4] 39 77 
87 72 Do 6s, 1961, Jan. .. 8 TT TH—z?2 69 78: 
86 73 Do 6s, 1961, Sept..... 79% 77 78 -% 37 79 
86 74% Do 6s, 1962 .... © 7% 73 —1Wy 8 11% 
87 71% Do 1963 _ = 2,4 2 37 
100 43=—- 89% o 7s, 1942 . 94% 92 2 2 30 
85 69 Chile Mtg Bk 6s, ‘61 79° 72% 724 —6% 99 74% 
85 72 Do 62 . te 72% 74% — 4% 46 an 
88 74% Do 6%s, 1957 8214 wee 79% 4% 54 79% 
91 oO , 196 8345 2% 43 81 
72 Chilean M L 7s, 1960 79% 79 7% — &% 17 77 
25% Chin Gov Rys 5s, x 7 





Range, 1931. 
High. Low. 


100 Christiania 6s, aan" . 


100% Do aM. 1955 
194 


9 
106%, 102 Duke Price Pow 6s, 
102% 100% Dutch East Indies 


oe 
a 
= 
~ 


1 18, 
107" 99 El Salvador 8s, 1948. 


© 
& 
ak 
_ 
is 


9 
88% 78 Finland 514s, 


87 69 Frankfort 64s, 
121% 117 French Govt ‘is, 1940. 


nt 


83% 68 , 
89% 78 Do 6s, 1938 .. 
1 , 


835% 67 Ger Con An one 
92 82 German 


96% 82 Gd Hope Stlal W 
011g 96% Graz 8s, 1954 


101% a5it Gt Con El Pw Jp 

95 Do a J 1950 

88 Greek 1968 
38 


104% 101% Irish 
99% 


7 50% KARSTADT 6s, 1943.. 
94 





103 

jo 72% Cologne 6%s, 1950 ..... 
56% Colombia 6s, 1961, Jan. 

78 56 Do 68, 1961, Oct...... 71 

as & 50 Col m4 = a 1948.... 


Lower hustete 74s, 


SSS Ss 


BRo 


1934. ss ‘os 108% 104% 
50 


> MRO We: : 


+ | 
= 
nt bet 


Tel 54... 
884%, 73% Cordoba Prov ot , ee 


ss 


Miag Min M ts. 1956. 


BSB 
Pees 
PEK 


Veo ee 


2.. 
Minas Gernes sis, 
59 


bitttl 


Wwr 
WO Ch Coe hr a] 


» 1004-44....... 
1 2 Do 5s, 1914-49 ...... 
81 71% Cuba 5igs, 1945......... 
9914 = Do 5s, 1953 ........ 
6914 Cundinamarca 64s, ‘59. 


a 
~2 


* 





111 109 Czechoslovak 8s, 1951. pr 

110% 109 DO B86, MGB... scccsces 

NETRERL —. 6s, 
957 


182% ,93 DENMARK 4%8, 1962... 


Raed 


ERE 





4 Norway Hy El 544s, 
« Norway Mun Bk 5s, 


54s, 
Do sige, Nov "4963! 102% 102 
102% 100% o 5s, Nov. 
10244 1014, Do 6s, 1947 .......... 102° 101 
102% i601 DO GB, BGR .ncccccess 


DS 


89 77 EL POW, GER, 64s, '50 88: 
Do 6 BOGS .nccccee 87 


72 52 Estonia 7s, 1967 ...... 67 


93 79% FIAT deb 7s, 1946, ww. 924% 
Do deb 7s, 1946 x w.. 
1958 . 85 





94 87 Finnish 6%s, A, 1954. 90 
109 104% Framerican ge "42. 108% = 1083, $ 


127 124 Do 7s, 1941 ........ 


94% 89 GELSENKIRCH 6s, '34. 94% 
68 Ge Bank 6s, 


961 
Prague (Gtr) 74s, 





104 91 Do 7s, ims b60wenes . 
97% 90% Do 6s, 1940 ........ 4 


rman Gov we 
105% 90% Ge German Rep 7s, 1940, 108% 105" 105" 
45 


.% EE INSLAND 6s, 


RHINE MAIN D 7s,’ 





4 Rhinelbe Union 7s, 1946. 93 


101% 96% 
107 105 Gt Britain & Ire 5) s. > ae ; W EI Pw 68, 1952 63 








Greek Govt 7s, 1964... 
Rio Grande do Sul “88, "46 70 


+ 


4 Rio de e Janeiro 8s, 


34% 16 52 
Yom 7 
211i 81% 
iy, “29 aie 
1 
11% 4 &3 
+ Q 
1% 89 86 
- 2% 172 80% 
5% 18 72 
26 
2 12 98% 
924, — i; ue 
24 — 4 ; 
88 . ora 
% 2 85 
+ 1% 5 100% 
ee ae 
- 1 . 
= 9 64 
108 29 «44% 
—4a% 52 36 
a So 
154% 30 63 
10° 67 47 
-  % 160 «(88 
i 1054 


97 93% panes On, SOND .c2cccs 96 

92 S lamburg State 6s, 1946. 91 

867 sa 88 6s, 1939...... 84% 

98 a1% Heidelberg "Bes, 1950.... 

91 oon ——— 960... 

85 Min 68,’49, w w 82% 82 
94% ay _ — Mun 7148,'45. 93% 
87% eee 8 

95 52% Hunearian & M74s,A,'61 95 

9414 82 Do 7s, B, 1961....... 94 


102 99% Hungary 74s, 1944...... 


SAO PAULO CY 8s, 
82 71 ———- STL 6s, '48.. 8 957 


Paulo State 6s, ‘68. a 


Free State 5s, 60. 
90% Ital o- P W 73,A,’'37 99: 
98 Do =. DB, 2067........ 9 
96% 78 Italian P U Credit 7s,'52 
10044 92% Italy 7s, 1951........... 100 


91% JAPAN 54s, 1965....... 
106% 102% Japanese — eer 
83 7 dugo Mtg 7s, 1957... 83 


75% Saxon Pub: a ts, 


2 Saxon State Mig 7s, 


1 4 46 

6 174 15% 
21 «=76 
12% 64 651 

—9 17 

90% —1 36 069 
—1 = | és 

%e — 9 89% 
—1 3 86 


Kreuger & Toll 5s, 1959. o 
75% 43 LAUTARO NITRATE 


761, Shinyetsu EN P 6s, '52.. 
Siemens & Haiske 7s, hex. 1 a 
1951 
































Net Wed.’ 
. Ch’ge.Sales. Close. 
— \% 36 , 
—1 17 ‘ 
1 99 
2% 7 
% 61 105 
% 32 105% 
4 1 53%, 
7 99% 
3 13 55% 
1 81 
: 5 rd 


63 85 

ly 31 101 
23 103 

+ % 10 108 

13 105 
+ & 31 102% 
36 997, 

ly 10 Ey 
1% 12 100% 

+ 24% 15 80 


t+ &% 10 LA 
3 15 
+ y% 4 
24 104% 
% 13. 107 
+ 2R ef 


| + 
Rw 
RARE 
_ 
oN 
im 00 60 306 
oe: - 
ae. 

IRE 





802 
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Bond Transactions—New York Stock —— tinued 





Range, 1931. e > 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
ete Bank 6s, 1968. . 80 78 T9% + 
Sitesia Blee 6148, 1946... 81% 81% Sli + 
—— ~— 7s, 1958. 63 «63 
6s, 1936........ 107 
00 Sayre 7s, —? are 94% 
108" 10414 Sweden 1954....... 105 
107 = Switzerland. 65, 1946...106 
76 Sydney 54s, 1955....... 60 
100 91 bs my EL PW 7s, 1955.100% 100 
100 BO GB, BOER... 0. wcccees 1 100 
83 77% Tokyo 5s, 1952.......... 82 
9 8 88 Do  Sappener 95 
91 83% Tokyo Lt 6s, 1953.. 88% 8 8 
4 Trondhjem 534s, i957.. -- oil 
87 ey Hyd El 7s, 1952.. 96 
100 =M&M Do 7s, 1955.......... ot 954, 97% - 


102 «98% UJIGAWA EL P 7s,'45. .101 
83% 69% Unit Steel Wk 6148,A,'47 83 


83% 71% Do 648, A, 1961...... 837 
714% Do sigs, Sensis 83 

108 105% Unit Stl Wk Burb 7s,'51. te 
8 53. 


83 I . s 
101 98% Upper Austria 7s, °45...101 
, 1957 . 89 


91% 87 Do 6%s, 1957..... 
Uruguay 6s, 1960 RS! 
74 eh Miiiccsegaccess 87 
04 Do b Pe Petscvaces 104 


100 §=93% VEN MTG BK Ma 1952. . = 


89 Vienna 6s, 1952 
WARSAW 7s, 1958...... 


134 68 Westphalia El Pw 6s,'53. 794 
93 82 Wuertmbg El 7s, ‘56... 92 


100% 95 YOKOHAMA 6s, 1961...100 98% 
2 PREY Per ee Ee ee $14,468,000 


CORPORATION ISSUES. 
100% 90 —_ — & S 5%s,"43.100 
83% Adams Ex s, "48 p 


88 press 4s, 
7, 77 
77 


85 75 Do 5s, 1950 ........... 76 
90 , "98.. 90 
a 1 967, owe Valley my "42. “ae 


id 5s 
85 79 Am = ev 5s, i953. beasts 82 
102 Chem HF 4 
95% 89 Am Int 5i%s, 1949....... 2 
95 Am Metal 5i%s, 1934 93 
51% 22 Am Nat Gas » 2 
104 1 Am it 5s, 47.103 
105 103% Am Sugar Ref 6s, 1937. .105 
135 Tel & Tel 4 "39. 
1 105 Do coll trust 58, 1946..10 
11 107 Do 1943 .. 110 
1 1047 Do deb 5s, 1960....... 108 
108% 105 Do deb 5s, 1965... “ad 
10: 103% Am Type Fdrs 6s, -10! 
104 101 Am WW&E col tr Sa" "M. 1 


1064% 102 Do 6s, 1975 
71 A 


80% 68 Arm&Co of Del bya 43 70 


92 78% Armour & Co 4%, °39.. is 
91%, Armstrong Cork 5s, ‘40. A 


104 102% Associated Oi) 6s, °35...1 


100 ©6975 Atch, T&S Fe gen 4s, *95:100 





98 96 Do gen 4s, 1995, reg 
= 1 Do 4 ee 








99 
98 98 
Do ts, 8 1995. ee 93 


be De adj 4s, ee, ape.. 
9 Do 4s of 1909, 


95% 
97%, 9414 Do 4s of 1906, "1055. 9544 


98 95 Atech, T 


& Fe Trans 
Cont 8 L Se. 1958. 95% 


105% 102 “- T soe : Fe Cal- Paris 
104% 103 Ati’ Chart Air i. ba + fo4 
97 95 Atl Coast _—. lst 4s,’ 


42 
40 63 an 2d 4s, 1 
68 58 , Gulf & W I 5s, '59. 60 
103% 101 au Sooniee deb 5s, ‘37.103 
& Yadkin 4s, ‘49... 75 


7 65 75 
103% 1014 Austin & Northw 5s,'41. 103% 103% 
107 106% BALDWIN LOCO 5s,'40.107 


& Ohio ist 4s, 48. 


4%s, 1933.......... 
44s, 1960.......... 92: 
re ~ A, 1995... ..102 


1.1 
sesittigis 
tt te Se 
ZSSSR 2 SSS 


eesoPyyore 
: 


agss 


— 


43882 


5s,"50. . 
11 Bklyn Union Gas 5s,'45.11 
1 102 5s, 19) 
82%, Buff, R & P con 
105 101 Buf Gen Elec 4\%s 
102% 101 Burlington Ced 


4 


& . 134. .1025% 102 
103% 100% Bush Term Bldg Se, 60. 103 
104 By-Prod Coke 5'4s,'45...102 
104% 103% CAL G & E ret Se, °37. 104% 104% + 
Me 15% *"3a% "93° "95° ” 






101 93 Ay - = oe" "38. 
100 4 al -. 94 
so% 92 : Cal Petrol "Ss, "39. . 92 
108 105 
1 
1 Do 4 
1 Do 4 
104 1 Do 4%, 1955.......... 
107 104 Do 5s, 1969, July...... 106% 
107% 103% Do 5s, 1969, Oct....... 06% 1 
1 1 EE, BOE occacccesce 
1 110% Can North deb 7s,'40...1 
1 1 Do deb , 1946..... 11 
1 1 Do 4%, 1935.......... 101 
Pac deb 4s = 88 
101 Do 44s, 1946.......... 
100 Do ie Se 99 
106% 102 Do 5s, 1944, ctfs...... 108 I 
105 «(102 Do 5s, 1954............ 1041 


maaan 


++++ 


to 


TARSAK of 


eit 


F eres FeFREE OF 
Se 2 ow wBSESeeR 


Ps 


= 
oe 


i) 
FF 


x 


* 


3% 


meee 


Alleghany Corp 5s, '44.. 7° 1 
Do 58, 1949 79 


++ 


UR 


at ae ak 
EF 


"REF 


| + 


et et 


[+++e+] | | 
PREM FEE Re 


te 


FRR OK 


=a 
- at 


x 


AE ak 
BS: . < 


_- 


bt 
v 


- 


3 
2B53 

I oEET LE 

i. net 

oa 

2; a 

a : 

& 4 

B: ow *: Eee 

S: 588: agi 

BESesse 

I++] + +++ teed $4. ei i 
yak an eee ex ae oe ue 
m Bao 


|+++4+ 
~ 


we 


RE er ASN NSN AE SON 


i] 


MD. ccccccescs 104 


++++4++ 


eo 83 
.B,"81.105 104% 104% 
8 


_ _ 
wSa SRS. Saadeh 


+/{ 1 
Cnr 


Lidl 


~ 


RS aR aera ar 





|+++ 


Range, 1931 

High. Low. 

103% 102 Car, Cl & Ohio 5s, 

1 107% Do 6s, A, 1952..... 

102% 97 Cent of Ga con 5s, 

100 (90 Do ref br a 1959 

95% oe Do 5s, C, 1959 

106 104% Cent Hud G & E 5s, 57.106 106 
85 Cent N Eng 4s, '61 

115 112% Cent of N J gen 5s. 


97 Cent Pace ist ref 4s. 
"90% 96% Cent R'R & Banking Go 
of Ga 5s, 1937 
114 111% Cent Steel s f 88, '41 
x p Annee Prod deb 
hesap Corp 5s, 
1 104% Ches Ohio con 5s. 
106% 103 io gen 4%s, 199: 





GR, TP scccocceccice 
73 SG Fo = 2S 7 8670 
70 ~ 3 , * = dep, stmpd. 
10 aeih dei cmt, 
_— 100 10a ey 101 
90 cme Pre I div 3%s 
Perro " 91% 91 
98% 96% Do 4s, 1949 .......... 
Chi East Ill 5s, 1 
108 104% Chi & Erie ist 5s, 1982.107 
105 103% Chi G L & C 5s, A 104 


103 95 Do re: 2037....... 95 
93 78% Do 4%s, 1949......... 80 

102% 100° Do skg fd deb 5s, 1933.1021% 1 
10914 107% Do 6%s, 1936 ........ 

7% §©663% © 





} a 
99 by Do refundin 
9: Do 4 1 
J2 7 Do es, 960. | 
88% 794% Chi, T 
“ Bh Be ccecces = 


105% 104 Do 1944 LEAL 
11 m4 cea) 116 


SS a PE 
98 Cin, Ind, St 4 & é "48,'36 99 


95: 


105% 1 Cin Un Term 4%s, 2020.1 104% 104 
Cin, meter * - 


97 «92% Clev 


8 
oa 90% Cle, Cte L div 48.'90 91 691 


104° 101 Cley Un Term 4%%s,'77. .1 03 
11 
07 


1 
107% 10: Do 5s, B, 1973..... --107% 1 
70 te 1938. 60 


6s, 57 
\% Cole Indus col tr 5s, "34. 9 = 
1 Col & South ref 4%%s,'35. 102” 101 td 1015 — 
92 93% 92% 92% — 
00 100 — 


-100: 








jumbus 5s, : 
— Ry P, Lt ist 4%s, 57. 98 sei 


9 
= e Commercial Cre 6s 6s, '34.100 ” 


54s, 1935 
ait com, inv “Tr Ses 49 - 98 97% 1% — 
5.108 106i ibs 3 
be 361 10 108 + 

a 58,’52. 4% 3 105% 
ontainer Cor deb 5s,'43. 4514 43) <3 — 3 


et 13544 Come oon e wy ake - Bone 


103 p ha, 6 
106% = Consumers 


& 63 Do 6s, 194 
Bi 102% Corn Prod Ref lw 34° 104% 104 
96 


84 a ag SR 
85 Cro Zeller 65,'40,ww. 68 
70 53% Cuba R RB ist 5s,’52.. 65 
80 Do ref SS eee 71% 77 


70 30 Do 6s, iste sp cee ccccces 67% 67 
47 41% Cuba North R BR 5%s,'42 42 41 


11 6% Cuban Cane Prod 6s,'50. 11 8 
17 2% Cuban-D 8 + aba oo 

15 7 Do 7s, 1944.......... 7™% 
105% 1024 Cuy: Fruit 6s, '40...105 104 


97% 95% DEL & HUD ref 4s, *43. 96 

106 6103 Do LY re 1 105 =610: 

103 Den G & E 5s,’51, stpd. .1 1 1 
G con 4s,’.36 97 


Den 
103% 102 Det Edison col tr 5s,'33.103% 103 
Do > 

Te Do , D, 1961. 
108 10 Do ref 58, 1955 
108 10: Do Ge, Bee we... ..0.. 
104 102% Det Riv Tun 4%s, 1961.102% 
99 Det Un Ry Cons ip 
91% 82% Dedge Br cv deb 
73 Dold (Jacob) 6s, 1942 


104 102 Iron Rge 5s, °37..104 104 104 + 
104% 102% Duquesne L ist 4148,'67.104% 104% 104% + 


42 28 EAST CUBA 8S 7%s,'37. 37 37 
108 104% E ~— V&G con 5s8,'56.107% 107 
100% 97% Edi El Il, Bklyn 48,39. = 100 
104 1 SW ref 5s,'65 103: 

84 


7914 70 
8414 71 





& 
a3 
7 
Be 
g 
a 


78% 69 ee ee 
38 70 Do cv 4s, B, 1953...... 
x 
112 109 «Erie & Jersey 6s, 1955. .111 in iy 1 


sr be FED LT & zane 5s,'42. 97% 


1 
100 iis Fed Le Tr’, B, ’54.. A 
103 


3 
get 


A M&P a. 


Ist 58,°33 97 


es 


Pitter tel 


ne 


ee 
| 
: - 


96% 90% Do gen " . 

101 96 Do 4%s, 1989......... 98 697 
++ ti 89% Do 4% cu yee 90% 89 
56 & i. © be a 4s,'87 8814 87 
5 ae D Seeceoose 83 

96 8684 Do ge, C, 2037...... 
95 
02 
67 


1++4+] | 


gReR sees 


& 


it 
60 80 
73. 68 Do inc 5s, 1960....... 68 
105 102% Chi Un Sta 434s, A, °63.10444 1 
106 104% Do 105 


Pa ht hat 
Ll+]l++ 


ot 


s sists 


92 Chi a ae i cons 48,"52 31 
‘ts sri om ~ cenee kana 1008 


+ 


° ae ww 


Crown Cork & S 6s, a: 98% 9 9% — 
86 85 scan 





+ + + 
woe a FRR ysex 


arlene 102 e 
$2, Federated Metals 7s, '39. Re 
37 mie Fisk Rubber 8s, *41..... zh 


28%, 19% Fonda, J & G 4 
1044, 10344 Fre Elk & M V £382 2, 2 
a8 


aie 


I+] 


100 
ext Se, 1931.. 100% 100% 100% 





Pt ee, 


“Ge lamas “ akeack 


re 


i alee 


S meee 
s 


% 


a a ear’ 


+2 


wo: 


ae 


wo RE eocors 


Sowa 


95 
87% 
‘a 
114 
96% 
103 
97 
114 


1 
rn 


70 
68% 
97% 
102 
91 
3i 
67% 


93% 


92 
104% 


101% 


100 


104 


63 
102 
85 


102% 
74 
103% 


07 
103% 


‘a 2s 


104% 
38 
107% 
73 


7i 
100% 


901% 





Range, 1931. 
High. Low. 


105% 103% Gas & El of Bergen Co 

cons 5s, 1949........ 
om 83 Gen Am Invest 5s, '52.. 
98% 93% Gen Baking 40... 


92% 7714 Gen Cable ts ‘1947..: 8 


9644 95 Gen Elec deb 3%, 1942.. 


104 101% Gen Mators Ac 6s, '37. ‘104% 103% 
Gen 5s, 1 


102% 99 Goodrien (BF) 1st’ 6s, 47 rtd 
7% 56% Do Gs, 1945........... 66 
7 Goodyear T 


BOF 10 
67% 67 sy Bay deb ctfs, A. 
21 4 Do deb ctfs, B........ 15 
104% 103: sc & - * Ist ref & ter 


104% 
+4 877 Guit States. Steel oe, 42 8 
8. 


Gulf, Mob & Nor 5s,’50. 


92 pt, HACK WAT ist 4s, pee 
31: Havana Elec 5\s, 


23% 
53) Havana Ei Ry con be, 52 51 
106 101 Hock hy 2. Ist cons g 


ie. 1 
67 = ee Se Se, 38 
Houston Oil 5 


94 = - 92 
102 100% Hous B&T Ry ist 5s, 37. 102 
1015 100 ious E&aw T oy 5s, Xe 101% 


101 Humble 0 * 37. “102% 


107 «105 sw a Ist ref 


A 
100 88 IHilinois Cent 4%s, 1966.. 
$3% 87 Do coll trust 4s, 1952. 


Do ref 4s, 1955....... 87 


90% 82 Do coll trust 4s, ae 
106 100 Do ref 5s, 1955....... 


110 107 Do Gis, 1986 ........ 10 
854% 82% Il a. Louisv Div & 


1953. 


344s, 
102% 91%1C & o St L & N of 
ref A, 19 


92% 
97% 2 


65 % Do 6s, 
95 89% Do cv 7s, 1932........ 
Int Cement 5s, 194 


81 65 Int Gt Nor 5s, B, 1986. 73 


80% 65 Do Se, C, 1966....... 
90 77% Do Ist 6s, A, 1952.. 


65 37 Do adj 6s, A, 1952. “# 60% 


93% 8614 Int Hydro Elec 6s,'44. 
100 95% Int Match 5s, 1941..__. 
Do 5s, 1947 


FH Int M M col tr s f 68°41 Sis 


78 715% Int Paper ref 5s, A,’47. 
60 55 


oo 2 acsccennse 
724% 68 Int Rye ot Con, ‘Amds,’72 68% 
72 


74 69 Do 6%s, 


841 71% Int Tel & Tel 4% 
1” Do 4 
90% 76 Do 5s, 


87 
6 3 Iowa Cent ist&ref 4s,'51 34% 
W% oe on ae S & M ref 


1 
103% 101 Kan “cy P & Lt 4%s, ae 103 
815 7 » 1950 77 


South ist 3s 


102% 93 “= ref & imp 5s, 1950 9 
9 Term ist 4s,’ 


82 + eystone Tel 5s, 1935.. 


138% 134 Kings Co El Lt & Pow 
Pur money 6s, 1997.. i 


84% 78 Kings Co Elev 4s, 1949. 


119 11 Kings Co Lt 1st6%s, "54. s 
90 7 Kinney (G R) 7%s, '36. 
103 101% Kresge Found 6s, 1936. 108 


102 LACK STL 1st5s,A,’50. 0.104% 104% 104% 


ioe — mene = — 


pt ae aS 1960 bases % a 
sie ion » ne i — Beye) een 18s 1025 103% 
1 “is i 4s S031 scnennsuce 
1 Leh, ¢ & N 44s, C, 4 
101 A Do DT. avesenes 
102 Leh v c. ist — 5s,'33. = 
100 Do : ee rr 
55040 Do 5s, 1964 .......... 
ST 50 Pe GEE ocaseccene 52 
101 Leh Val NY gtadies, 40.100 
8544 Leh V (Pa) — 8,2003 861, 
100 Do cons 4%s, $8 
1 103 Leh V RR cons 50 2008. 105% 104” 
= 120 —* A ~~ rire 7s,’44. = 


99%, oad Loew's ‘6s, ie, x war. 


9 
Long Isl gen gold 4s,’38 wig 


98 
98% 98% Do gold 4s, 1932...... 
90% Do unified 4s, 1949.. 


1 10448 Do ref 5%s, 2003..... 
Do 5s, B, 2003........ 


mS C. 
L & N 8 M joint 4 


2. 89 
100% 100 Louis, Cin & L 44s. "31.1 
03% a K, E R 6s,’34.102 


‘8 Stores 514s,'41. 99 
if MeKeson & .'50 80: 7 
Man Ry, N ¥ con 4s.’90 





High.Low. Last. 
86 73 Gannett 6s, 1943........ 


"3%, 


rar’ 


iS) 


Ra GRE 


¥ 
" opae 


_ 


+ 


+ Je 
a tat Rae oes 


we 
ROE 


~ 
a 
= 


63 
10344 “O18 In Iilinois Steet deb me "40. 102 
Bloom & 40 


Fe 


~) 
s 


a) 


95° 
76% oat Int Agri col 5s, —_ "42. 73% 
94 $5 


= 


BREE ROE 


ae 





come: 
ek eae 


ar aor 


39 K 3igs, 
94 91% Kentucky Cent 4s, 1987 94% 
94 Kyl Ter ist 4%8,sta,’61 92 


ees SS 
RE 


+ 


32 
SAE 


tet ++ 





Wed.’s 
Sales. Close. 
1 81 

90 
954, 
83 
101 103% 
2 - 
3 ts 
239 51 
90 983, 
it 
9 
6 907 
11 es 
13 64 
14 as 
on 108 
110 
21 2 
58 96 
107 
41 108i 
10 oe 
1 
1 
4 
9 
6 
2 
13 
2 
8 - 
10 6: 
19 92 
3 pa 
5 
31 
34 99 
68 TT™% 
4 Se 
14 as 
45 102% 


47 106 
155 re 


10 2 
4X 85 
25 827 
7 ae 
25 109% 
10 
56 «91% 
7 aes 
1 — 
7 oe 
13 44% 
150 93% 
63 94 
270 734g 
339-7343 
58 
80 93 
104 9314 
73 75 
27 7 
27 87} 
104 60 
144 87% 
408 95 
133 92 
48 81 
12 oa 
55 60 
32 67 
2 ie 
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Range, 1931. Net Wed.’s Renee 3 — N Wed.’s Range, 1931 Net Wed.’s 
‘33 25% hie High.Low. Last. Ch’ge.Sales.Close. High. High.Low. Last. Ch’ze.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Ciose. 
Manati Sug ayes. 2 op 31 ~~ 13.30 11 ‘tonne & LC RY 45,'48 70% 70% 70% — 1 69 92% 7814 Shell Pipe Lime 5s, '52.. 80% 78% 80 .. 39074 
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98 33 Market St Ry ts, A, 40.. — 36 9 115 111 se  peerrrer 114% 112 113% + 1% 3 ; 104% 102 Sierra & S F Pr 5s, _ 1 104% 104 us 4 104% 
10514 104 Met Ed ist ref 5s,'53 - 6 105 51 35 Old Ben Coal ist "44. = § cs 85 60 Silesian Amer 7s, 1941.. 80 7s Tait % 18 
1 99% Do 4%s, 1968. + % 47 102 105% 103% Ont Pwr Niag F 5s, 2. 105 104%104%-— % Ss 100% 96% Sinclair Cn Oil 73. A, '37 03” 94 97144 —1 63 38% 
85 Co i 2 8m] 10544 100 Ont Transm ist 5a,°4 103 103 103 — % 1 981, 94 Do ist 6%8, B, 1938.. 95 g— A 49 
Ri Ris Mich Gent 2 +12% 4 tai 108 94 Ore BRAN = 3 iff: =: Beis 26% As) 7 21 itn 102% 100% Sinel Crude Ol 54s, 38. 102 101 ‘ 50 102 
i a. 1 8% | 1 98 Sinc! Pipe Line 5s, 100% + % 42 1 
103% 1 aia 5 i 102% + 101 loot Ore-Wash HR & N 4s,'61 95" 94” 94s — % 26 94% 84 72 Skelly ON 5s, "1939 Pes 0 3s 2 -—-{ 3 & 
102% 991, Mil E R&L ist&refSs,’61.103% 102% 102% + 35 103% 30 33 Otis Steel 6s, 1941...... 99 97% 97 % 20 97% | 103% 1024, Smith, A. O., 64s, '33..103 1 + % § 1 
0044 97% Mil&N RR ist exdigs, 28 18 100% 100% Be , ; 99° 95% Solvay Amer 5s, 1942... 97 96% 32 9 
00° 97 Mil & Nor con 4%, '34. 99% 99 13. 99 106 10444 Sou Bell T & T 5s, '41...105% 105% 105% + % 41 1 
; 4 Minn £ = = * 4s, °49. : 4 4 — 1. ze as 1834 uaz Fae Pao Gon eH a, owe 32% ie 32% + % 3 ' - - Sou Gel Pwr 6s, A, '47..105 = 104% + & 5 105 
» A, ee _ 5s, ’ 105 104% % 67 105 7 2 Sou Pac col 4s, 194 . 93 92 — 1% : 
89% 83 Minn, St P & . of Mo ist ext 99% 94% D 4 
‘ % Do 4%s, 1968 ........ b - % 4% 
cons 4s ee 50  F ailiatiiwer << | terrier , 1035 102 Do cv 5s, 1934....... és 
Hr ot ~ pos gly 19 Fi ¢ a 78 105 103% ae | T z * 1st 5s, 1937. 105” 105” 195" a : 104% 103% 98% Sou. Pac Ore 414 ‘ i 1S saa 1 a 103% 
-. | 1074106 Do ref 5s, 1952....... 4%, Sou P , 60, ~ 
100% 98% Do 6 + % 29 9% | 102 101% Fea & r “9 tt "34 lone iol ion Si a oe 98% 93 Se Pae 8. “ar 1st %s 50 oa 83 33” it 16 
1 oO re ‘a 1 Ae 78 an Am Cal Ge. "40. 624, 54%, 54% — 1% 60 54% 97% 95 Sou Pac R R 4s, 19 96 +1 109 ©6—«96 
67 My 5s, 234 — % 5 2: 89% Pes Ny 8 —2% 108 82 104 102 So P RR Cal con 5s, '37.104 103% 1034+ ¥% 2 re 
98% 91 Do 5s, 1978 +1 2 96 105 101 pe ll "Aoi. 10244 10214, 102% + %& 3 111 106% Sou Rwy 5s, 1944 107% 10614 107 ¢ 33 «106% 
654, 56 Missouri 59 . 56 —2 15 as 97 92% Patamt-Fam-L 94% 9346 94 —1 26 924% 88% 801g Do gen 4s, A, 1956 hd 80% 81 223 80 
92 87% Mo, Kan & T ist 4s,'90 90% 87% 88 — 2% 16 87 62% 51% Park-Lexington mo 552 53° 53 17 113% 103" Do gen 68. 1956 "106 ” 103° 103% — 4 61 103 
103% 98 Mo-Kan-Tex 5s, A, 1962. 100° 884 88% + 1% 62 99% | 38° 35 68 Sie, , 36 a ” er 11773 106% Do 6%s, 1956 ........110 108 110° + Hy 34 100% 
92 83 Do 4s, B, 1962........ 83 84 —5 21 = 83% 89 51 Pathe Exchange 7s, '37 86 ait 82 — 4 112 83% 93 89% So Ry St L div 4s,’ 90 90 90 —, a oe 
98 94% Do 4%, 1978..... 95% 95% 95% — % 2 95% 80% 65 Penn Dixie Cem 6s, ’41. 65 65% % 15 65 96% 93° So Ry M & O 4s, 1938. 96% 9%%+1% 3 ... 
95 80% Do adj 5s, 1967........ 2 a 8. 102 98% Penn, Ohio&Det 4145,'77 % 99 33 99% | 107 105% 8 W Bell Tel 5s, A, 25 .107 — 106%, 16 107 
100 oP Co ref 5s,A,'65 83% 89 89% + 3% 16 89 99° 98 Penn RR cons 4s, sta,’48 9814 9814 98% + % 10 : 47 35% Spokane Int 5s, 1955 nai 103 5 4 
Do 5s, F, 1977......... a 87 87% +1 48 86 99% 97% Do cons 4s 1948..... 98 2 98 51 105% 102% Stand Oil N J i< _ 1946. 103 197% e- — \% 230 103 
99° 87% Do 5s, G, 1978........ 881, 87% STR— % 3... 102% 100° Do 4%, 1963......... 100° 1 +°"3% 82 100% | 100% 97% Stand Oil N Y 4 % 226 «98 
99 Do 5s, H, 1980........ 89° 86% 87 es 77 «86% | 1074105 Do cons 4%s, 1 105%, 105% 105% -— % 5 ; 68° 52° Stevens Hotel és, » ¥ 35. & 52" -9 26 «651% 
101 81 Do 5s, A, 1949....... 6 81 81 —4 71 80 99% 94% Do 4%s, D, 1970...... 94% 9 + &% 155 95% 
75 57% Do gen 4s, 1975....... 62% 60% + 147 60% | 105 100 Do gen 4 1965....10144 100% 1014, + 1% 55 101% 
95% 86 o 5s, I, 1981..... 86% 86% 477 86 105% 103 Do 5s, 1964........... 103% — 4 47 103% | 92, 88 TENN CENT RY Ge, °47 89 88 — % 2 
97 cH Mobile & Birm 5s,'45,sm. 97 97 97 +: _— ing 107% Do gen 5s; 1968...... 109% 107% 109% + 1% 26 109% 106% 104 Tenn Coal&I RR 5s, '51. 106% we 106% + +h 8 ves 
90% Mobile & Ohio 5s, 1938.. 7644 75% 75% — 1 27 «75% Do fi , D, 2061...... P,  487 «| 96% 99° 90 Tenn Cop & Chm 6s, '44 9 9 1 Sts 
103; 102 Mont Cent 5s, 1937..... 103% 103% 103% + 1 3 he 110% 108 Do eis’ SSeS 11014 109% 110%, + 1% 94 110 108 1045 Tenn El Pwr 68, A, ‘47. 107 107% — % 30 107 
105% 102% Montana Power 5s, °43..105 104% 104% — 19 105 95 92 Do 4s, E, 1952........ 93 93 93 —1% 1 105% 1044 Term As St L en 5s, '44.105' 105 105% «Ct. Ss 
104.99 Do 5s, A, eee 103% 10214 103 ae 11 os 98% 97% Ro con 4s, 1943...... 98% 98% 98% + % 3 9354 914% Do 4s, 1953 .......... 93: 93% + f 23 se 
101% 9813 Mont Tram ist rf 5s,’41. 41008 100% 100%%4— 4% 11 100% | 94 94 Do 348, a Re 94 cae coe 106% 1014 Texark & F 8 Das, 50..102 101% 101% — 1 21 102% 
83 74 Morris & C ist sf4%s,'39 79 74 74 —6 12 «7% 115% 112 PG 1. & C, Chi 68,'43.115% 115% 115: 1 116 100° 94 Texas & Pac 5s, 1977... 95 - a4-— % 16 .. 
ee ue mom & oeen | 448, ’55. 101% + ‘ = + % ¥ it ost 47 Me M0t........ 108% 10814 108 29 108% 1” oa — + D, wae + % (4 110 
3 “- 188 100 Peoria & E ist 4s,” 1940. 9 Tex & Pac 1st 5s, 2000 + * 
99 97 Mortgage Bond 5s, ’32.. 98% 98 oss oa es 103 100 Peoria Pek U 5s, 1974-103 102% 103 i6 100 92% Do 5s, C, 1979........ +% 0 .. 
98 92% Murray Body 6%s, '34..98 98 98 +1 4 101% 91% Marg 4148, 1980.... 94% 93° 93 —i 148 93% = So 2 one Pee 05y 105% 105% — % 11 
106 109 one it &. agai 101 100 101... oe erm 548, 1964. ..... fe — Bs 
ae ’ , 102% 95 Texas Cop cv 5s, '44..... 98 97 —1 623 96% 
95% 93% NASH, C & ST 1. 4s, 78 01% 04% OH + 1 3D. “ 2 Phite Slee he. sii. |... am 93” ‘sey. 4% ass (pey | (Sli 46 Third Ay Ry lst ref 
53% 497 Nassau El con gtd 4s,’51 2 52 —1 8 52 104 Phila Elec Pwr wna, "67. 104 103 104g + % 104% MD caasercobares 48% 48% —2% 33 48 
102. 98% Nat Dairy 54s, 1948 101% 103 325 102 & P * BR Coat. Iron 58,'73 80 at 78i¢ y SS 33 27% Do adj inc 5s, 1960. $8 20 29 3 75 28% 
25% 11 Nat Radi 6%, 1947 3 ii 625d] gs” Gi De és. 2 ........... ™” 4y—sy% 87° 76 98 93 Do ist 5s, 1937...... Sx $6 Su +% 6 «. 
4% N R of Mex 414s,'57,asst 3% % 3% — %& 2 +s 2% ia runes Fo p.. + Sie, 1939. 4 74 4 71 71 95% 95% Do reg .....-.-s+0--. , 2 ee 
5 3 Nat Ry Mex 4s,’77, asst 44% 4% 4%4—-— 4% 2 4s, 1937.. 22% 22 22 —i 3 103% 101° Tol & © Cent’ ist 5a, ‘35. 103 ¢ 103" e oat 
87 86 Naugatuck 4s, 1954..... 8 6s —1 5 198% 193 Pleree’ Ol Oil Ry 1931 103" 103 103 944, 90 Tol St L_& Wn 4s, '50. 93 % %4W .. 
100% 96 Nat Steel 5s, 1941 Pelae ad 100% 100% 100%+ % 2 105% 103% Pillsbury Fir M A 1943. 105% 105 105% | "ee 96% 95% Tol Wal Vy & O 4s, '42.. : 6s 
95. 87 Newberry (J J) 5%s,'40. 94 94 94 +2 2 951, 93 a rim Ya 44s, B,'59 4 fg Ts, | 97. 89 Tor, Ham & Baf 4s, its : a 
wh & 88 . Eng eR Bas, 1945. ae = = + * = oe Do 1 33 935% 100% 38% Trumbull Steel 6s, 1 27 98% 
o coms 5s, 1945...... _ oa ‘Roge < gs 
ti 108% Neng T & Fast 50,°82-111 "110 110% :. = 00 105% | 198% 788, PG ‘st i, 4348.8, "42. 101% 101 101% + + ae ; 
106 100% Do Sige, 1961..-.. :. 106% 106% 108K + se « 102% 9914 Do 4%s, C, 1977....... 100% 100 100%+ % 62 106i lose 101% Do ist er 1932". sei 102% — % ip 108 
a” 3 A. i9 tt a “he He Sea ‘ 2 1 © ist 5s, 1932....... - 4 
93% 85 Do 5s, B, 1955........ 93% 92 93 + % 43 93% 110% 108% De oe"'B, igTs 1, Bh 2 ie, a 103% 101. Do 5s, 1933 .......... 102% 102%, % 6 102 
33% 90 New o Term Ast 48,53 ss 90 $2 — 2 3% 110% 1 Do gen 58, A, 1970... 108% 108% 108%, if ig °°. 7% a 4 oe wes 93% 93%—1% 17 
ew Ori, 5s,'56. 85 — ‘ 92 90% P 2 ’ 58 90144 — 144 3 <3 , » WW. weeee = 4 ee 
101 oa Do 5%s, 1954......... 89 + 15 ; 4 ; a 110 104 Do 6s, A, 1942........ 105% 105 105 \% 9 os 
18S ss 1 NN, Bon 2M B S0,'35.101 101101. 2: | 308 1003, Porta i cs” Ths We EE ee, 101, 99% Do 5s, C, 1935-....._-200% 100 100, — % 37 100 
1074 10 106% NY Cent deb Ge 6s, 1935. “aah 3 106% oat _ if 15 106% 91% Gan ne Bait aoe ie 1” 145 89% 100% 97% U nion Facifie ist 4s 47. 100 98 90% +1 151 99 
Oe BBs sc cance , 2 Oo 18 4 
104 oats o ref 4% 2013... met oe 18% 64 Forte i Am Tob 63,42. = Ee ah a pring ine  Saeperepory 93 921% 9246 .. 48 93 
100% Hb Do ref 448, 2013, new oon as 98 w 3 om 88 Stl Car 50°33, 27a 87" 87° 8 ae Do ist & ref 5s, 2008.11 =. a % 2 » 
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eet eee tt ee rare eT ee ee ek ee ec ee 
Oo e SB, IGS4...... 2 ; ~a 2 , 
5% 82% N ¥ ‘Cont - 1, 100% 100% : ’e = 1e1 Be Sis, Rs eSorenies 168) 10s 108% 36 103 62 44% Uni Rys of St I, As,'34. 49 49% 49% + a a es 
Lak _g . | Smee BOS Mee ..........3 © 75% r Ss, ga 
82% 76 Do 3%, ae ro feet 79% — =" ier be ae 1971 poly Reg tis 5 + he 183 = 95% 99% 94 Utah L&T 5s, Ser A,'44. 99 98 i 36 oni 
100%, 97%4N YC & St L Ist 4s,’37 9914 98% 98 % 53 98% Purity 2 a oe MS 8 out 3h — Wa aj, | 103% 100 Utah Pw & Let 5s,'44. 103% 102% 103 70 102 
101% 99% Do ist és, 1932........ 101% 101% 11%, | ee a 8 1937... at 88 os 4% | 113% 13 Utilities F Obie. at 47): 8% Mat? Tey 10 31 78% 
190 Do ref 5 a ‘- 1974. . .104 100 — 4% 198 33% = — Sas. 4 a soit 84 i Be 4 7 tilities 4 4 
Gl aan Cet LK OCéWDe Gils, WOO... ....«. ~ 102 83% 76% 67% Do 5s, 1950, w W...... 73 71% 72 — 4 8&4 71 
81% Do 4%, 1978.......... 85% By 2% 324 81% 16% 61% S, 
103% 102 5 4 Conn let on 1953. 102% 102 102 =- = 3 os 
81% 67 Dock 5s, 1938...... 73% 67 + 34% 41 65 103% 100 READING CO 4%4s,A,’97.101% 100 100% — . 25 101% 46 23 VERTIE SUG Ist 78,42. 32 28 32 + :% 10... 
74 ie Ist 4s, 1951 Bie 8 % 22 78% | 103 100% Do 4%s, B, 1997....... 00% 100% 100% + ¢ 31 ; 103% 101% Va Ry & P Se, ae. -103 “ be % W ,. 
115% 113% N af me ref 614s,'41.115% 115 115% + % 23 10st? 98 95 Reading Jer Cen 4s, ’51. 9 9%— % 9 ; 102. 98% Va wy Co 4%, *62.100 1 2 
106% 104% B, 1944. 06 105% 106 % 10 1 96% 90 Rem Arms 6s, A, ’37... 94% 93% 9444 1% 21 94% 10814 104% Do ist 5s, Ser Ph "162. .1 % 6 10 
111% 107 nv rs BL Har '5s,’48. -111% 110 110% 7. + ‘. = 111% Se” OR MD cincssvaesss ae. 92 92 9 % abe: 
© pur mon 4s, 1949. + 91 , A, °47.. 80 7 1 R y ° 
102 100% NAY & Jersey ist, 5s,'32.101 101% 11h. B10 | 101 9545 Rep K&S 50, 1940... ae eee a | im ik | 105, 108g Maho BB tet Oe, "00.208 a a H . $0 102 
» vee ee ‘ 0 Cs see 95 944% 95 % 4 a OR colette chal t 
81% 7 Do 3%s, 19 79% 78% 79 : 1 8 60% 4914 Rich 4 ae 60, 44, cfs. 5 490) 50 + Pr} at tes = 8 so Do digas eiag 22S 67 * erm 1% * 67 
88 83 “Ye 84% 84% 84 4 67 te ere 4 49% —4 642 49% | 102 102 Wabash BR, Det & Chi 
77% 71% Do 4s, 1957 .......... = & - 3 97 Rio G Western 4s, 1939 90 —5 2 , Nepstar 102 102 102 15 
83 Do 3%s, 1956 ....... 80 78% 78% — 5 80 Do 4s, A, 194! aa % 83%—1 15 83% 90 Wabash R &. 
119 14 Do gs, ics saowsad 116 a8 115 aa e ue 107 105 Rech G & E 5s, 1948..107 107 107 ¢ 2 * div 3%, '41........ at 13 87% 87% .. Ss 
106is 1048 Do eal ix ee, i9i0: 05K 105" 105% + 28 2008 | Jo1 is. D, vit... toy tei sy 8 OE OR, Weber nace as 00, 730. os nm ns" set 
0 4 D, 1977...... 101 fe 101% + %&% 2 4% 50 W B Pic 68, 51 4 192 50, 
7442 68 NY, H C Ry 45,'54. 74 74 — . 3. 100% 997 RT, AcMaL, ‘ist 4440,°34.100 100% + i 11 100% of” 63 Warner Oc @, 44, os i 93 — 2 5 
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4 s inc ad ae * a 05 
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103 101 ‘alls Pr ist 5s,’32. 101% 1018 101 12 102 97% 8 Do ist term 5s, 1952.. 85 82 85  .. as oe Oe we ars Pa gen 4s," 43 97 96% 96 - Pee 
1017 “— bs, UE iss ccsateiad 02% 102 102 18 102% 92° 88 St Paul City Ry Cable 97 85% West Pac 5s I es of 31 
1084 = Nias, Lao Pr 5s, '55. “108 105% 105% + % 10 105% _ * pee 88 88 oe 1 102 100 West Union 4%%s, '50....101 101 101 5 
[ Snare T sesed of Md 92 87% Do 5s, 1937........... 88 88 3 105 101% Do 5s, '38............. 1 ‘ ier 
“i oe i. 1980 cares” sees oe 2 = _ Pic %4 S. 7 108 oe Pa 4 s mci gst. 101 100% 100% + % 410 104% 100" Do 5s, '60............. 104 103 1 —~ % 72 103% 
se on 2 ; 
101% 100% Nor & W RR gen 6s,'31.100 104 % 2. Me i tie, ee... 8 me a: iMod 107, Do 6x, 8. demas ite asst? 110i 7 & 38 166% 
100 Do ist ro $5, 2008... ‘ssh wigw* 98% 97, StF Mf MM ex a3, '33 : ‘ ig a es ere 38" 90” Wheel & LE Aisa, A. "6 90% 95” 98 13 
oe s 11 in Dep ref 5s,'72.110 110 . = te 
102 102% Nort ‘& WN Riv 6s.'sd:102i6 102% 102°. eh $3” San A & Aran 4,” : 8 a5 biy | 183 33% Whecting S88 Shas A48. 5 be abe lal 87% 
o Am Cem 64s, - - 4 47 105 San An Pub 8 6s, A,’52.109 108% os e ae OW eck Om Sle “Ot ee, 
104% 100% No Am Ed 5s, 1957..... 104% 104% 1044 + ma wt a is 4 tan Ap : a 7 4% ste 22% White’ Sew MM + oh a 00 183 183 ah és = 
No Am Co 5s, 1961..... 9914 9 + 277 «= 98 a Pi Do 6 _ ee 83 11 80 531, 427%, Wilkes-B & — ist =. ‘ia 4 44 en 
104%, 101% No Am Ed 5s, 1963... .104% 103 ty | + % 87 103 97 94 Scioto Val & N E 4s,'89 97% o7% 97h 4 = 1 oot 9512 Willys Overt ist 64s S _ -1 10 se 
102% 9 , 1969. ctfs...... 102” 101% 101% — % 86 101% | 54 Seaboard A L 4s, 1950.. 36% 36 36 2 20% | 101. 99 Wilson & Co Ist % ‘a {10 99) a 
7 orthern Ohio is: 5s,'45 944% 944 %Yy% |.” 5 Se 28% Do 4m, 1950, stamped. 30% 30 30 —"'y 17 83 29% Winchester R 99% — +23 
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97 92% No Pacific 4s, 1997..... 93% 92% 93% + 1% 119 93% | 20% 10 Do ref 4s, 1959... 12% 12 12%442% 19 °: 80° BLWCSEDt . “%—3 17 55 
cats a. % erm 4s, '36 70 7 +5 3 
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107 105% Do ist 6s, B, 1941....106% 106% 106% H % 24 711% Do 5s, 1949, w w.... 744 73 73 — 164 oot Grand total sales ........... 48,114,500 





Western Union Telegraph Company 

Net income of the Western Union 
Telegraph Company, Inc., for the first 
quarter of 1931, with that for March 
partly estimated, was $1,278,877, equal 
to $1.25 a share on the capital stock, 
comparing with $1,808,751, or $1.77 a 
share, earned in the first quarter of ~ 
1930. 

Gross revenues for the three months, 
including dividends and interest received, 
were $28,325,818, against $33,617,769 in 
the 1930 period, a decline of $5,291, 951. 
Expenses were ba by $5,072,846, and 
amounted to $25,707,611, against $30,- 





780,457 in the 1930 period, including 
rentals, taxes and depreciation. Net 
earnings were $2,618,207, against $2,837,- 
812, and bond interest was $1,339 330, 
against $1,028,561. 


Northern States Power Company 

The annual report of the Northern 
States Power Company for 1930 shows 
gross earnings of $33,271,961, an in- 
crease of $517,842, or 1.58 per cent, and 
net earnings of $16, 606,220, a decrease 
of $181,259, or 1.07 per cent. Poor water 
conditions affecting the hydroelectric 
plants were responsible for the increased 


operating expenses and decreased net 
earnings, according to John J. O’Brien, 
president of the Byllesby Engineering 
and Management Corporation. 

The net earnings are after charging 
on a credit of $420,000 withdrawn from 
contingency reserve, while an additional 
credit of $340,000 was withdrawn from 
contingency reserve to write depreciation 
down from $2,900,000 to $2,560,000. Net 
income was $11, 193 966 before deprecia- 
tion and amortization, compared with 
$11,781,885 in 1929, and the balance af- 
ter preferred dividends and depreciation 
before amortization and common divi- 


dends was $3,916,823, against $4,202,831 
in 1929. 
Broadway-Thirty-ninth Street 

An issue of $1,400,000 of 1,410 Broad- 
way Building first leasehold mortgage 
7 per cent sinking fund bond certificates, 
dated April 15, 1931, and due on April 
15, 1941, is being offered at par by S. 
W. Straus & Co. They will be secured 
by the completed thirty-three-story office 
building at Broadway and Thirty-ninth 
Street. The borrower is the Broadway- 
Thirty-ninth Street Corporation. 
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Range. Net Wed.'s 
Re High. Low. —_ Ch’ ge. 3aies.Close. 
4% ACETOL oe Ase % 300 
* 10 Ss Wire vtc (2)...... 2 wk gt % 100 
60 45 Aeolian Co pf & cesece 6 375 
10 8 Aero Sepply Mfg, A.... 1 200 
4% 2% Do B .......... ave ou 3% — 700 
2 A “Unde 1k 11 1,600 
22 114 Affiliated Pr, Inc (1.60). 224% 20% 21 —1 9,300 20% 
1 Se ME MRO ccisscesenee 15% 16 — 1% 12,100 16 
8 Sioath t Mfg ~ {. 1 10 1 —2 700... 
1% ay he Ine, vt 1 1% % _ ¢ bn ‘ 
t Sou (*7). a BS 1034 * B 4 ee 
1 A Pwr pf (6).... . 
10344 108 Oe » gs eRe ist 115% 115% + & 50. 
11 9% All Amer Gen Corp..... 10 3610 7 = § 600... 
Allegheny Gas Corp 4 2 %— % 500... 
Allied Aviation oe 100 .. 
30024 Iled + 1% 4,900 .. 
5% 4% Allied Mi 5 5 + &% 400... 
224 140% Alum C 164 —8 5,800 159 
1 1 Do pf (6) 109% 109 600 109: 
1 14 Alum Goods Mfg (1.20) 14%+ % 200 14 
60 +28% Alum, Ltd, A, 42 42 a aa 
6 2% Do 45 ™ 
o 3 Do 46 , . 
eo 35 Do eo —1 6. 
1 Am Car a ae 
1% Am Brit & Continen : % 2 rit S 400... 
5 Am Br Bo El Fd Shs... 4 4 4%+ % +10 4% 
6 5 Am wi} Bi ceccasees 5 5 me 1,200 5 
26 Do (3).... . 26 2 26 : 100... 
65 Am Cigar Co... ‘ $4 Mm 6%, 4% = 
Am Cit P & L, A (a3).. 3 36 =f 900 ... 
10 Do B (10%)..........- 8 7 ™%— % 3,000 6% 
17 11% Am Com Pw, A (b10%) 1 14 144% — 14% 10,400 144% 
11% 11% Am Cyanamid, A....... 11 11% — 4 100. 
89 68©6Am = P ist Fy A(7) a br a + & Bw. 
124% Am Oyanamid, B....... — % 13,700 T% 
2 14 Am De ia 2 1% 18 5 % 1,100 .. 
112 110% Am Dist Tel N J cnv 
DE Si saasseveencs 0% 110%110%, y 50 .. 
4% Am Equities ........... 4 4% ¥% 2,000 4 
31% 144%Am & For oe war..... 21% _ % 14,500 1 
3% Am Founders .......... 4 3 3% — 2,300 3% 
Am Gas & Elec (31). 76 «669% Tl 4% 7,000 67% 
110% 102% Do pf (6)........ . 109% 109° 109 : 600 .. 
7 4% Am Invest, Inc, B...... 5% — % 4,300 5% 
3 33 Am Laundry 5 Mach (aj: 33” 3h ee BOM 
4 m . 300 33% 
4% 43 Am Lt & (2%).... 1% 4 be 7 30 3,400 43 
1 Leow Cae sesese & _— 7,200 % 
1 . 19 20 600 20 
1 Superpower 1 13 — 144 95,700 12% 
e 81% Do ist pf (6) ........ i a 400 93 
300.~—Ct«t. 
i 5 Am Transformer ....... 5 5 A * 25 
— 6,000 3% 
30% wh aésecees 2 28 = 1,100 26% 
6 1 Am Yvette Co (25c)..... 4 4% — 32,900 3% 
15 867% = @ a 1,300 .. 
4 5 Appalachian Gas ....... 6 ¢ — 15,300 5% 
72% 50 Apponaug Co (2)....... 50 (50 17 1,000 .. 
10 4 8g 8 5,100 7% 
4% Arkansas Nat Gas...... 4) S om 3,700 5 
GE DD ce  cecccccccces 4% 5% — % 18,300 4% 
7 «6% Do cum pf (60c)...... 6 Pes 200 .. 
1 18% 18%—1% 850 .. 
4 5% 5 1 200 5 
4 - 100 4 
30, 15 Asso Gas & Elec........ + % 100 19 
% — 1% 14,600 19% 
91% 67 80 80) 125 80 
89 689 me 
— 6,200 .. 
th a &t— 2 SD :: 
4 3 —_— 600 (3 
4 2 2% 4 2 2,200 .. 
60 5014 50% + 100 .. 
59% 50% 59% + 2 1,200 50% 
1 — % 5800 .. 
3 g 2 100 .. 
1 10% 10% — @ 400 || 
14 10 10% — 1% 200 10% 
6 — & 8100 6 
1% Do w . 2 .. 1,000 1% 
8 2% Auto Voting yee 4 a% 4 ea 500. tk. 
16 8% Auto V _' cv pr pt.. 11 9 A] — 800 .. 
30% 17% Aviation Corp of Am... 30 — 3% 2,300 25% 
1 10% Aviation pocuaenee -» 144% 14% 144% — 14 100 .. 
6 4% Aviation Sec of N Eng. 4% 4 = 100 
41% Ax Fish Tob, A (3. 20)" 40% 40 40 1% 100 
2% 1% BAHIA CORP, u r..... 1% ; 100 .. 
110° 100 Babcock & Wil (7)..... 108 108” 108" si 100 105 
2% 1% Bahia Corp ............ ef 1% - —- ¥ 700 #1 
3 1 MT. cctesenoneseccés % 1,100 2% 
153 139% Bell Tel of Can i eenee 146 - ‘ me «s 
19 «#1 Benef Ind Loan Ras: aa * 1,000 15% 
1306 «O13 Benson & Hedge > (2 os 100. 
31. 25 Sanford Carp. ° 25% 25% _ om 200 .. 
1 15 Bliss Co (E W) (nl). is 15 15 — &% 1,000 14% 
3 erp ..... - § 4 4% —. \% 5,000 4 
Do cv pf (a3)...... . 37 ‘ 3,900 
80 Bohack (H ©) (4)..... 73 68% °68% 4% "300 
ti oe ee em DE GD .. 9 2 443 25 
1 Borne Scrymser ........ 18,” ™% 200 
181" 175i, Bos & Alb RE (8%)... 181 181 4 3 10 
1 Bourjois, Inc ........... Oy + 100... 
1 + 200 .. 
28 8,000 18% 
400 1% 
100 
500 
400... 
200 19% 
300 26% 
2 i ig ae 
53 “% —1 150 .. 
1 Inc, war........ % —-_ ae 
+4 34% Do pf (3) ............ 40° 40° «40 100 46 
1 Corp, Ltd, rcts 
(127 3-Ge) 222.000 1% % 200 .. 
1% 1% Bwana M’Kubwa Cop.. 1% 1 % 100 «1% 
CABLE RAD T vtc...... 2 1% 2 
$ cahleg a Wire B rcs. Ke 3.408 
CAM Co ctfs......... Ps tx ots 1,700 
14 1 Do cum pf .......... 1 Y 900 (i. 
7 6% Can B oe... + a 2 .. a 
by 76 Can as a_i (6). 13% 76 7% —2 25 74 
Canad jarconi ..... % — 26,000 2 
2 Carib Syndicate ........ 7” 7 $ 11,800 . am 
26 422% Carnation Co (j1\%)..... 24% 24% 2 100... 
2% 1% Carnegie Metals ....... 1 14 — 100 .. 
a ee Se occcccccaee 18% 18% 18% 100... 
31 17% Cen Hud G&E ct (80c).. 27 3 — 800... 
1 Pub ™ 15 16 £41 800... 
1 14 Cent Pub 8S A (b10%) 1 15% — 1 7,000 1 
1 Cent & Sthw Ut (b7%) 20 =- 100 ie 
12 9 Cerit States Ei (b10%) 11 10 10% — 15,100 9% 
6 50 Do cv pf new (a6) 60 125... 
am oe x - A ee i «. 2 100 60 
Centrifugal Pipe - 400 
4% 1 Chain Store lop. - % 500 1 
il 7 Chain Stores - 11 1 — 500 11 
17 (13% Chatham Ph Al n v (2). 14% 14% 14% - 3,200 14 
125 110 Chesebro Mfg cr 122% + 3 100 1 
89 site Cities 8 P & L pf (7)... 89 89 + 100 
82 * Do pf (6) 82 82 





























Range, 1931. Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales. Close. 
1 6% Claude Neon Lts, Ine. 6% S%+ % 1,600 6 
5: 48 Clev El Ulum (1.60). * oe ao @m -t!1 900... 
1 7% Cleve Tractor (80c)..... — ™%— % _900 6% 

Colombia Syndicate .... ° 2,900 % 

3 rt 3 Taree 2 2 -% 2 2 
22 its Pat (1%). 17 17 17 ° 100... 

7% _3% Columbia O&G vtec. 3% — 2,700 3% 
233° «1 | ipa 20% 20% 20% + 100 .. 
22 #17 Do vtec (f1%)........ 19% 17 1 —i 400 .. 

2 221 Com’wealth (8) -239 234 *°23 +2 160 234 
4644 39 Com’wealth Sec cv pf(6) 39 39 39 — 100 .. 

2 1% Com’weal 2 2 -- 23,300 1% 
851, 85 Comey P&L ist pf (6). + # 25 .. 
12 8 Com’ty Wat Sve (b6%). ly 1% —-— 12,000 11% 

vy Comstock Tunnel ...... - 11,300 

a 244 Con Copper 3 3 ‘ 1,500 2 

7 3% Con D 6% 6%-— % 900 

1 82 n Gas 92 92%—1% 1,400 88 
17% 14% Con Gas Ut, A (2.20): 1 15% — 600 .. 

4% Con Retali 4 4 +. 100 .. 

103 97% Contl G&E g 103: . 7 as 
51 Cont! Shs, a 2 —5 225 287 
54 Do ev pf ......... 28% — 2% 1,450 28 
23% 10 1 10% — 500 1 
3 26: Do pf, A (3) 27 2a + 100 .. 
3 Goosinne | Pr, Inc, A x w 5 5 — 200 .. 
15 Ge GR DOU. os cccccsccces 95% 10% — 3%173,600 10% 
22 1 Corp Sec Chi (b6%). 16 1 + 800 .. 

6 3% Corroon & Reynolds 5 5 — 100 .. 
51% 40 Do pf, A (6) 4 =%4 —6 700 .. 

3 1  eeeereneeny 1 i-—- 6,200 .. 

8 7 Court's Ltd (13 3-5c). 8 8s — 700 1% 

3% 29 Creole Pet ............. 2% 2% — 6,900 24 

1 - 800° % 
14 7, Crocker Wh 11 12% +1 3,500 11% 

8 Crown Cork Intl, A (1). 6 — 200 .. 
3944 32 Cr Zellerbach pf, A (6). 33 32 32 — 100 27% 

* pa Cane Pr opt war. - % é oe 1,800 .. 
2 vtec. 1 1 1%— % 100... 
4 i Curtiss — x- Alr ‘ot neead + 4 4 +1 = ee 
A Corp war..... — &% il, 
i, bs Yar smte Cust? Mexicana Min beees 2 2 g — \& 1,500 2 
3% DARBY PETROL ve Se % M&O. 100... 
17% 12% Davenport Hos (2)..... 1 SS +3 800 .. 
Dayton Air & Engine... 1 1 1%— \%29,500 1% 
44 & Co (1.20)...... 30 «2 — 2% 4,400 25% 
De Forest Radio........ ™ 5%—1 45,900 5 
5 5 De Havil Afr, Ltd, rcts 
CE. wad bennk eh on bee 5 5 + \% 300 

6 Derby y & Refining... 3 3 3% — %& 300... 

3% 1%! Alrcraft Corp... 3 2 2%— % 9,200 2% 

™ S& Die Casting.... 5 54e— & 200 «.. 
23% 12 | A Aircraft (7144). 20 — %& 4,700 19% 
= = Douglas Shoe ae aéecead a oy 3% —12% me ee 

) . — 2% 100 
7 Mey — Oe ia ecscccap = = OM +3 10 
raper Corp (4)........ —12% 50 
so r (S R), A (3%) 37 36 — % 500 35% 
27 1 BP OP Gio cccgccscesce 26 24 2%— & 700 214 
41% 21% Driver Harris Co....... 31% —5 1,400 
8 867 Do pt = epReneey 2 2 72 — =§ a 
4% 3 Dubiller Cond & Radio. 3% % 600 .. 
a ve Duke Seer | Beers 125 = — _ —% 325... 
Durant Motors ........ 15,000 2 

0) Pg on AY Ed pa 200 .. 

6% Duquesne Gas C oe 6,000 2% 

3% $2 Duval Texas A. 3S % 800 .. 

™ 5% EAGLE PICHER L'D 5% — 100 .. 
27 #417 East Gas & Fu > 2” 227 — 1“ 200 21 
95 92 3 gg Serer 9214 32 _ i 7 os 
35% 31% Eastern Util Asso (2).. 33 H — % 300 32% 

814 DE tcccceekeasias — ¥ 600... 
24 13% East States Pow, B (1). 1 — 1,800 15% 

6% 4 Ejlsler E Cc eee _ br 1,800 4% 
61 Elec Bd & Sh (b6%) — 3% 291,000 42 

108% 102 Do pf (6).... — & 1,500 106% 
8 jo cum pf (5 2 400 91% 
22% 13 Elee Power Asso (1) 1% 2,300 15 
22 12 FF eres — 1% 3,100 14% 
377 20 Elec P & L opt war.. 27 — 3% 4,400 25 
18 9 Elee Sharehold’g (b6% 14%—1 1,200 13% 
88% 72 Do pf (a6)............ 82 — 3% 1,000 .. 

2% 14 Em GORD .cccccccess 1 15% — 1,600 1% 
4) pG ar F cum pf (8) asm 85% * ~ * Tee .. 
7 - Do BS GED sscécceseese 76% 76% — 100 74% 
52%, 3. Emp | Mee part (2.24). io 39 40 — og 200 .. 

7, 3 Emp Public Serv, A. . 3% 3% 3 as 500. tw. 

35% Emp Steet yo aecnieiee 1 w% = WY 100... 
25 2 Employ Reinsur (+1.60). 24 24 ss .. 200 .. 

14 \% Engineers Gold ........ b/ % 1,100 % 
31 17 Eureka "Pipe Line (4).. 31 28% °31 +4 300. (tw. 
13 7 as LY em A (80c). 10% 10 10 — 1,000 9 

4 1% 4 Ot Serer 3% 2% 3 + 9,200 2 

3y% Evans Wallowex Lead.. 1% 1% 1% — 1,700 1% 
10 ay Ex-Cello Air & Tool.... 9% 9% 9% .. 100. 
42 30 FAJARDO SUGAR .... 33 33 33 —2 2 .. 

5 1% Fairchild Aviation ..... 4% 3 3%— &% 600 3% 

eee % ; 400 .. 
ll 5 Fansteel Products ...... 9 7 ™ — 2 500... 

4 2% Fed Bake Shops, Inc 3% 3% 3%— 400... 

5 2 Capital ..... 3% 3 3 — 500 .. 
15 15 Do cum pf 15 15 15 +2 100... 
Bt, 9% Federated Metals ...... 10 9% 2-14 300... 

1 im Inspecting Mach 1 1 i—_- 100... 

8 3% Fischman & Sons, A & 6 6% — 300 .. 
12 8 Fiintk | “a aiepee 84 4 84 — 100 .. 

104 100 Fia Pow & Lt Fd (7) +108 100 100 — 2 200 .. 

3 ‘oltis Fischer + % WM 2% — Ie 

4 Machinery 1) 32% 30 30 ‘ 2,400 .. 
2 21% Ford it ee A (1.20) 25% 22 io — 2% 4,400 21% 

Covveseese 2 SO .. 
to is Ford Mot, France(p28c) 8 Ly 200 .. 
19% Ford Mot, Ltd (363-5c) 15 13% 14% —1 35,000 13% 
14 rH Do new (363-5c) .... 14 14 14 as 100 13% 

3% % Foremost Dairy Prod.. 1 — & 2,200 %e 

4 1 BO OE ccccscacces 1 1 _ 200 1% 

67 1 Foremost Fabrics 3 1 1% — 12 3,100 1% 

ihe 3% Fox Theatres, A 4 3% 4 — &% 4,800 3 

™% Franklin Mfg ...... 5 5 -1 500... 

1 pe Or 1% 1%— % 100... 
1918 97 Co pf © 1014 100 100 + % 150 .. 
10 4 $ Alloys 6 5 5% — % 500 5 
12 General Aviation et 8 8% — 1% 2,100 7 
€ 1 1 P 100... 
( 1 1 — \% 1,600 10 
$ 17 8 ° 300 17 
‘a 500 24 
C 69: 700 66 
c 21 fase 3,000 sd 
1 — 4% —- 19 
ane 1 au 
7 6 hes 1,300 
4 5 5 i 500. 
35 3 Gilbert iy C) pf (3%) 35 35 35 42 100 .. 

9% GER cccccceseeceses ™ T ™%— %& 100... 
80 28% Gen Alden Coal (>. 40: 40 — % 2,300 39 

8 U 5e) s; ¢ . ~ 2,100 8 

1 ” cota Seal Elec ......... 1 1 1% — 3.400 1 

2 Centre .......... 1 1 1% — 1,400 1 

 Golarierd Consol ....... — » 5.300 

11 T C.... 7% 7% — 11f 29,200 " 
3 1 Mfg (f2)vtc.. 20 20 2 — y 100... 
ts \% Gotham Knitback Mch.. of an 300 .. 

4 rets (pl).. 11 — 1% 1,100 9% 
29 23: wwe Corp (1)...... 25 — 1% 1,000 .. 
260 1674 Gt A & P Tea n v (6)..246 220 226 —19 350 222 

13% a | 7 pt CT) cccccesscccce 121 119 120 +1 90 120% 
‘ ow nnneegeensus 4 % ty on Fon “* 
roc on Prd v tc...... —1 4 

& 3 58 Gulf Ol of Pa (ai). a3 se sa” — Bit 4.400 55i4 
18 13 Guenther Law (1)....... 13 13 1 100... 


































Range, 1931. Net Wed.’s 
Hiutioe. High.Low. Last. Ch’ge.Sales.Close. 
6 HAMILTON GAS vtec. 533 5% 4,500 Si 
Candy ....... % re 300 & 
23% 14% B Cc 21 22 +1 600 .. 
T 542 Hecla Mining (40c)..... 5% 6 % 3,200 5% 
3 1% Helena Rubinstein ..... 3 3% 3% % 200... 
28% 25% Hires (C E) Co, A (2).. 285% 28% 28% 100 .. 
8 Hollinger Gold ( 8 8 8 % 2,200 8% 
10% 10 lolophane Co (80c) -10 10 10 % 100 .. 
10 10% Horn (A C) Ist pf...... 10% 10% 10% odie zee 
4144 Hudson Bay Min Sm.. 5 5% % 5,300 3 
72 Hydro  F1 ct.  ePaee 544% «SK — «= SCO7,300 «53 
30 22 (1.40) 23 22 22' 4% 4,100 20% 
6% 2% Hygrade Food Prod..... . = 4 1% 300 4% 
947 ec P&L pf (6).. 94% 94 94 ‘ 125 92% 
18 i$ (5Oc)...... 1 13% 13% 1% 10,000 12% 
18 14 ho GEE) ccccccces 14 14 —1 300 .. 
21% 20 Imp’l Tob, GtB&l (+89c) 214% 21% 21% — ¢ 500 .. 
16% Indian Terr 5 14 1 1,400 13% 
16% 13 BME ndendceenorigesos 1 13% 14 1% 600 .. 
21 16 Indiana Pipe Line (1).. 1 16 16 Ug 300 14% 
107 
EE rateice ls ek ges 1% % .. 
57 52% Indus Fin cv pf (7)..... 4 ne a as , 
63 Ins Co of NA (va%) ° a 200 56% 
49 3 Insull Inv (06%) % 2,000 35 
9 Insurance See (70¢). ly 500 7%; 
8 5 Intercoast Trad Co (1) % 100... 
In 2 Pete ....... -. 14,500 te 
9 Intercont Samael 100... 
48 41 nt Cigar Mach (aig): 42 41 7 200 .. 
45 41 Int Hy El Sys cv p (3%) 43% 43 43 1 150 .. 
1 11% Int Petrol (1) .......... = 11% 11% — % 19,100 114 
13 10 Int Safe Raz, B OM). 11% 13 + 2% 1,000 .. 
334% 21% Int Superpow (71.10). 23 1% 400 22% 
18 17 Int Textbook (2) ....... is 7 18 —1¥% 150 
45 34% Int Util, A (3%) evcescee 43% 41 41 3% 500 42% 
107 ee ey an cckaes % 8% 8 % 6,600 Ti 
4 Do war new .......... 3 3 3 % 500 .. 
99 Do pt pf (7).........- 96 6 96 1% 50 
4% 2% Interstate Equities 3 Y 2%— % 1,200 2% 
35 Do ev pf (3).......... 31% 30% *30% % "700 30% 
7 5 Int Hosiery Mills ....... 5 5 — & 300 .. 
88 85 Int Pow of Del pf (7)... 86% 86% 8644+ 4% 10 87% 
1 Iron Cap Copper........ 1 y ; 200 .. 
1 vid Irving Air Chute (i). 2 10% 10% 10% — 900 “9% 
7 2% Italian Superpw, A..... 4 4 4 4,300 4 
3% % Do deb rts........... 2g 1% 1% 900 1% 
10 8 JOHNSON MOT CO. 104% 8 8 1 400 
8 6% Jonas & Naum cum pf. 8% 7 Th yy 500 
1% KIRBY PETROL ...... 1% % 200 .. 
4 Klein (D Emil) Co — 14 13% 14 +1 300 13% 
14 19) Relsten Br (Am sh) 1 1 3,200 1 
37 291%, LACK SEC (4)........- 32% 33 ° 700 ; 
28% 2 fame Sh Mines (1.20). 2654 26% — 2 100 .. 
12% 10 Realty (1. 60). i 11 11% + % 300. .. 
20 ‘So eee? 21% 22 — 4% 500 22 
27% 2314 Lehigh Coal & N (1.20) 23 234%, «28% — 4% 700 22% 
1 Leonard Ol) ........... % m «es 2,200 
14 10 Libby, MeNeill & Lib. 1% 11% + % 300 .. 
2414 18% Lily T Cup Corp (1.50) 20% 20% % 300 .. 
Lion Oil incase 5 7O% 5ly 100 =65 
25 17%, Lone G, new (88c) 19 1% 18% — 3,800 17 
1 6tg MBE fee MOO) A itty > BBO 
112% 106% Do pf (7) .....-..++- Uy 
2 1 Louis’ a jana Lan 1 i — % 1,600 1 
103% 100% Louisiana P&L of ‘e. 103 103% 103% + 3 25 
120 Ludlow Mfg Asso (10). 106. 108 108 +1 10 
% "se BD GED ccc ccccccce 30 
11% 8 MARR STS (1). % % 2,2 8% 
2 P Syndicate. . r. FF: ¥ “7 < 
41 32 Cons Mtg (+3 )- + % 200 .. 
10 8 Mar (.3 100 8% 
5 x 9x aarereeren 5” 5% 400 ; 
3 y Steam Shovel ‘ : 3 - pod 4% 
4 880. . 4 . 
54 26 Mavis Bottling, A....... 5 3 446+ 1% 7,500 3% 
50 40 Asso (2) 44 44 44 1 100 45 
113 77 (74) ...-. 104 98% 100 5 2,100 92% 
12 87 Co (60c). 10% 9% 9% ¥% 1,000 10 
14 8 (1.60).. 9 9 9 i 
1% % Mesabi Iron ............ 1 . 600 .. 
3 28 Co (2) 36: “8 35% % 2,100 34 
2 (1.20).. 2% 1 1% + # 4,100 .. 
4 1 gee ae 100 3 
23” 17 (b6%).: 19% 19% 194% — 2 200 .. 
17 . cv pf (2) 7 Bu 13% i$ = on 
4 te L 314 L 
1 i pci ne tae Rene ae 1 1 1 1,500 % 
25 20) W St Util (1%). 23 21 °21 1% 2,100 .. 
25% 17 West Ut (b8%).. 226% 20% *21 % 7,900 20% 
101 97 al pt new x w (6).1 99 *99 44 2,000 98 
2 1 | eres 1 1% 15% ( 200 ... 
84 83 Uti pr lien (6). 83 8315 % me <a 
2%, 1 Can.. 2 2% t 100 2% 
1 pf (6) 1 88 88% "ig, 620 87 
10% bond rts.. 7% 7% 7% .. 100 .. 
109 107 Miss f (6). - 109 109 oT 10... 
11 5 Mo Kan P L (b10%). % 64 — 1% 7,900 6 
i$ te, % % 300... 
107% 100% M : , % 325 105 
20 18 h an 20 =—20 % 100 . 
M ° 4% 7 es 400... 
PY Moss Gold Mines....... t %— » 15,100 % 
10344 103% Montg ry W, (7). -103% 103% 103% + 6 10. 
Mont L H & P (1%)... 538 59 58% — 2% 50 57 
21% 18 ortg Bk of Col (Am 
shrs) (3.82) ........ 8 18 18 —2 100... 
5% 4% Mountain Prod (1)..... 4% 4% 4%— \% 1,300 4% 
10 8 NACHMAN SPRING. 8 8 % 100 .. 
3% Nat Gieccccceses 3% 3 3% % 2,600 3% 
10 4% Nat y~- ation wencccecose ™% % 3,600 6% 
39% 28 Nat B & Sh Corp (1). 34% ~—(Ctw 800 33% 
20% 2% Nat Candy Co (2)...... 20% 1% 100... 
3% Nat Family Sto 44— %& 2,600 .. 
10% Nat Food Prod, A...... o%-— 100 9 
26% 21 Nat Fuel Gas (1)..... o 1% 5,600 21 
6% 5S Nat Investors .......... & 6900 4 
1 % Nat Leather ........... si y% 200 5 
™ 5 Nat Mfrs Stores...... % 200 5% 
104% 97 Nat Pow & Lt pf (6). b skh + % 700 102% 
21% 17% Nat Pub S, A (1 184 _ & 300 .. 
+) 3 —_ Ru = wteees 4 i 200 .. 
at Service ©0......... 300 2 
2a" 20 Nat Screen Serv (2) 22 # 100 tes 
18% 15% Nat S T Sec, A (150c 18%  * 5.600 18% 
34% 2814 Nat Sugar N J (2) 2 32 % 100 31 
"hd 1% Nat Union Radio | ms 2am 
5 at Union Radio. -..... + 2,700 2% 
5814 Neisner Bros pf (7). say esa t 7 go 
24% 24% New Eng Equity (2 24% 24% 100 .. 
1 14% New Bradford Oil ( % 1% 1 , 500 
75 70 New a Oe Pow (2). . 13% 73% 73% 2% ie 
86 “e S . gw age 85% 845% 85 ; 70 85 
2% %2 New Enginnd Fuel...... 2 100 .. 
51 New Jersey Zime (+3)... 45 44% 44% ¢ 600 43% 
3 en New Mex & Ariz Land.. 2 21 04 400 .. 
58% 41% Newmont Mining (4). 45 42% 42% 14% 3,100 39% 
101 98 New Ori ~- 8 pf (7). 201 101 101 } i 5 .. 
4 3 New York Auction...... mB 3% 200 .. 
11 10 N Y¥ Merchandise (1). 114 1144 y | 
114% 1094 N Y Pow & Lt pf (7). 113% 113% ss a 2 ae 
8 4 N Y Steam Cp, n (2.60) 7 75) 76 +1 400... 
11 1134 N Y¥ ——- a (6%). 116% = 116 % 250 116 
14 10% N WV Transit (1)........ 10% 10% 700... 
15 9% Niagara H ‘Pow (40c) .. i 11% 11% 1% 33,600 107 
3 = + Sp epeeter 2 2%, 2%— % 3,700 2 
3 1 Dos7 a. ehReceeneeees 2 2 2 ae ae 
8 DO WP WEE occcccccccce 5% 5% 5% 4 34 
1 Do C war ............ % 2% 2%— 2 
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Range, 1931. 
High.Low. High.Low. Last 
11% 7 Niag Shares (Md) (40c). 9 7 7 
1% 1 Nipissing eres 1 1 1 
4% Noma Elec Corp (40c).. 5 
29 14 Noranda Mines .._. - 25% 23% 23 
Nordon Corp, Ltd... ||| 
2 No Am Aviation, A w.. 2 1 1 
2 No European Oil Corp... 1 1 1 
113 10914 No Ind Pub S pf (7)...112 112 112 
103% 97 De of @........ -- 103% 103 103 
152% 123% North Stat Pow, A (8)..139°~ 137% 137 
101 9 cum pf (6)........ 98 97 98 
150 11514 Northw Yeast Co (12)...150 125 144 
109% 101 North Stat Pow pf (7) -10814 108% 108% 
101 9 Do pf (6é)s7d....... 97 97 97 
51% 38% Novadel Agene (4)...._° 47 46 47 
, % 
108% 104% Ohio Power pf (6). °°" 1085, 108 108% 
1 A - 106% 106%*106 
4% A ; EA 3 
6 hekess 
aie Ol gees deeiias 2 2 
6” reg 4 
28% 2 PAC G & E 1st pf (1%) 28 28 828 
11 Pac Pub 8, new, wi... 11 1 
1 19 Do new pf, wii.....’ 1 19% 1 
28 1 gt GO SRR 24 23 23 
15 Pac Western Oii... |||’ 9 8 9 
2” 1 a, On Sama 14 1% 4 
ni Sete 
5 By aranount Cab Mfc... 3 2 2 
27 Parke Davis (71.45). .... 2814 28 28 
109 81 Parker Rustpf Co (3)... 92 86 91 
1 Pender (D) Gro, ae 10% 1 
8 P Corp (20c).... 6 6 
ll 8 Penn Gas & Elec, A.... 11° 10 10 
15% 12 Penn Mex Fuel (p3).... 12 12 12 
111 108% Penn Pow & Lt pf (7)..111 111 111 
106 1 ee Oo. 06 105 106 
70% 59 Penn Wat & Pwr ( 65 63 
2 20 eop L& PLA (2.40) .. 22 _ 21 21 
4 1 Perryman Electric. _ - 8% % 3 
1% Petroleum Corp war... ; g % 
100 93 Pet Milk pt (7).........100 100 100 
1 % Philip orris, Inc....... & % 
24% 24 Philippe (L), Ine,A(1.60) 24 24 24 
2 Phoenix C.ccs.. © 4 1 
26 «14 me ae G........ «--. 26 254% 26 
1 Piedmont Hy El bd rts % % % 
6% 4 Pierce Governor ....... 4 3 of 
23 3% Pilot Radio Tube 23% 171% 19 
224% 17% Pines Winterfront (1) 22 21 2 
10 5 itney Bow Pos (20c) 84 1% 7% 
109 102 Lake Erie (+10).109 103” 1 
13% 10% Pitts Forgings Co (1) 13% 12% *124% 
424% 36 Pitts Plate 40% 40 
19 9% Plymouth Oil (1)..... |” 12 9% *10 
6% 1% Polymet Mfg ....)) °°” 3% 3% 3% 
1 ier 1 + th 
ri) 1% Producers Royalty Cp.. 2 1 2 
91% 7 Prudence Co Pf (7) - 70 704% 70% 
14 8% Prudential Iny .... ||| 125% 11% 11% 
91 8&8 _ | 237Raeegoer 91 89% 89% 
ot i he ‘% 1% 
1 oO Pre + 
3614 31 Do cum pf (3)... 35 33% 33% 
104 98 P Sve Okla pr lien (7) .104% 104% 104% 
100 98 Pug S P & L pf (6)... 99 98 99: 
83 74 Pure Oil eee 76% 75 76% 
120 1154 QUAKER OATS pf (6).116% 116% 116% 
2% 1% RADIO PROD ....__.. 24 1% 2% 
4% 3% Raitroad Shrs Cp (30c). 44% 4 4% 
50 43 Railway & Lt See (+3). 44% 44 44% 
4 1% Rainbow Lum Prod. a 1 1% 
2 _) Reape lien y y & 
14% 8% jo Sevag es wcig si 8g ea 
9 Stores ........ 
8” 2 male, Inti Corp, A.. 4% rig 4% 
™ 3 ice Management... 5: 5 Sly 
5 2% Reybam Co....... 2 24 2% 
1% Reynolds Investing _.. h ¢ % 
11 3% Richfield Oil Cai 3% 3% 
18% 15% Rockland L & P (90c).. 17 164 *161, 
3% «1% Roosevelt Field, Inc... 2% 2 
5% 2% Rossia Int . Sagan 34 ng 3 
38 3044 Reyal Typewriter (3) 31% 31 31 
42 34 = Oe ¢6)........ 38 36 37 
5% 5 Russek’s Fifth Av || 5% 5% 5% 
90% 76 SAF CAR H & L (8)... 80 76 76 
St Anthony Gold....**’ 4 ly 
2) 13% St Regis Paper (1)...._- 17% 1 16 
1 1 Salt Creek Cons (28c).. 1 1 1% 
7 5% Salt Creek Prod (1.40).. *6 
13% ene 13% 115 117 
1 Schulte Uni 5¢ to $1 Ss. 
3 ee rity 1 
3% Seaboard Util (50c)_ ||" 4 4 4 
30 19% Secur Corp Gen (40c) 24% 22 22 
37% 34 Seeman Bros (3)...... 36° «3 *36 
7 4 Segal Lock & H (50c) ‘ 64 
7 45% Seiberling Rubber _.... 5 5 5 
4% 2% Selected Ind ...._ 4% 44% «44 
= 4 Do full pd (5%)... ) ||: 67% 64° 64 
70 447 Do prior iy - 66 64 64 
3% 1% Sentry Safety Control. 1% 1% 1% 
15 6 ton Leather (1)... .- 5 13°15 
Shattuck Den Min. || 45% 4% 4% 
60 50 ——- w & P (2%).. = . = 
8 3% Shenandoah Me Siamee ; 
Se Bc a Ree aus SR ay ah 
6014 Sher s (t SS 
36 30” Shen’ndoah pf (a3)s 7 d 32 32) sg 
12 5% Siliea Gel ct... 6% 
343% 315 Singer Mfg (+121,) || ° |" 315 315° 315 
104 104 Sioux C G E pf (7) - 104 04 104 
18 1144 Smith Corona Typ vtec ll 11 11 
ig Snia Viscosa ..-... 1 
2 1 Routh Ae Ak, ist pf... 1 1 1 
1 ti South Am re 1 an 
30% 29% South Cal Ed f A (1%) 30 
28% 25% Do pf B ( = tte 28 «628 
26: 24% Do pf C (i -* 26 261, 
24% 19 So Col Pow, A (2)_ 21 
4 2% Southern SD x66 
9 5 South Nat Gas... ai 
23 17 South Penn Oil _ ae 
Th 44 Soutabens me 2 ai c5 
y es 
17” 107 Southwest D FP 
97 So’ western & E pf (7) 
8% (3% So West Gas Util... 
38 «633. Se’west Penn P L (1) 
% % Spanish & rcts by 
a = | >Re % & & 
37 13° Spiegel May Stern .... 4 26 
5636 + faveat cum ee ne 58% 8% 
1 Stand Motors ....... | 
3814 30” Stand On eS tad’ i3} 31 = > 
23' 1 Stand Oil of qa. - 21 
62 is” i F = of Ohid (21g) oan ee 198 
105% 103 Se belt 6 aida. c 6-5 
50 32% Stand Pwr & Lt (2 40 a 4 
50 «637 De B q)...... .. 40 
01 ant MR sas ccicce, 98 98 *98 
95 “of St: ane TP oesccs 50% 80 7 
12 RE 
25: 1 _ 4 ae 19% 18 18 
17 | Stein (A) & Co (1.60) 17 17 17 
11 4” Stein C jes, Inc.. 9% 8% 8% 
4 : Oe se 13% oun 
16% 1 pf (1) 
io* 3 Strauee" Nath EM m 2g Rm . 
28 =: 1844 Stutz ee cibrecks B 
= = =e... 4 3 4 


a Fa A 








et Wed.'s 
Ch’ ge. Sales. Close. 
—1 3,200 .. 
+ 100 1 
8 a0 8 
— 15,300 1 
— 7,800 1 
es 50... 
+1 200 104 
—4% 400 
sa 90 % 
+24 sie 138 
— . 
<n 10 
+1 300 46 
— 7,900 
+ 30 
+ 2 10 
, 800 ‘5% 
—- ¥&% 300 
‘ 600 
i 1,100 28% 
—— oe | | ee 
* 3 oe x. 
oP 6,900 t 
‘ 200 1 
— % 1,200 3% 
oe 4,350 95% 
+ 1 50... 
- 7,500 5% 
+1 200 .. 
—1 100 12 
+ 100 .. 
+2 a 
—3 600 61% 
—1 .— ‘in 
_ 500 
+ 1% me 20 
— kh 300... 
- 1 “s 
_ »400 
+1 900 252 
+ i 100... 
~ 200 .. 
+ & “Toop 18% 
— 3,000 7% 
+ 41% 300 .. 
‘ 1,300 .. 
_ 800 .. 
—1 1,800 11 
_ 700 3% 
— + 8,700 1% 
— 4,800 2 
= 5 on ie 
—~ 256 
+ 1 550... 
as 7,000 5 
ea 8,800 1 
— 1% 1,200 .. 
+ 25% 100 
+ & 90 
— & 60 
— 3% 20 
+ %& 600 .. 
' 300 4% 
— § 100... 
= 500 2 
— 500. 
—2 100... 
— 400... 
— is 1,100 .. 
= 3G 
+ 3,200 2 
_ 2,300 .. 
_ 1,000 3 
oe 500 16 
" 1,600 "% 
* 100 .. 
—1 300 
— % 100 
—4 ee 
- 
—1 10,700 15 
— 30,200 if 
_ 2,200 .. 
— 400 .. 
+ 900... 
+ig Sy B 
+1 
_ 11,000 6S, 
_ 500... 
-- 9,000 4 
— 2% 1,700 58 
—2 2,400 .. 
_ % 2,900 1 
+ 17 600 13 
~ § 1300 “4 
=, a 8 
— % 1, 
— § "700 30% 
—2%4 125 .. 
- 3 
+11 25 104% 
- 200 .. 
~ 100... 
— X& 900... 
— % 2,000 °: 
=~ 100 .. 
- Te as 
—< 1,500 28% 
+ %& 1,500 .. 
—2 a ss 
‘y 2500 8% 
_ ly x 
—1 2,400 15% 
1% 600 .. 
A 2,300 4% 
- * | 
—1 25 94% 
—- &% 1900 ¢ 
+ 1% [ ae 
a 300 lL, 
+ & 100... 
+ 2 425 22 
— & 250 
s 38/200 238 
“#3 ion 
ce ae 
+ ** 
—4 100... 
— 2% . 
én 50 99 
-_ - /* 
— 1% 400. 
—- & ae 
-— &% 800 8 
—1% 2... 
+1 1,000 114 
— 3% 100... 
— 1% 2,900 24% 
+ %& 500 - 




















Range, 1931. Net Wed.’s 
High Low High.Low. Last. Ch’ge.Sales.Close. 
8 Investing ......__. 6% 5 5% — & 400 
40% 36 a! J = eeeebe 39 38 38144 — 1 300 .. 
2% Sun Oil (b5%).. 2.57: 3 3 3% — 7,200 2% 
40% 34 Swift Inti _ oP 37% 37% — 8,600 37% 
28% Swift & Co _ ie 28% 284% 21 _ 800 281; 
95 81 Swiss Am El a 94 90 90% — 4 400 .. 
8 4 Syracuse W h, 6 5% — 600 
18% 11 TAGGART ae 122 i1 WwW + 600 10 
61 47 Tampa le (12). 51 51 Sl —1 700 50 
15% 74 Technicolor, ae 1 9 9 —1 2,200 9Yy% 
9 Teck Hughes (60c)...., 8  ) = 7,100 7% 
9% Texon Oil & Land (1).. 10 -- 600 
3 2% Thatcher See...” 2 2 2 1,000 ‘ 
37-20 Tishman & 4 200 20% + 1% 500... 
1 Tobacco Pr Exp (10c) 1 1 1 ee 100 1 
39% 26 4 39% 37 37 +1 soe ie 
‘ono; Eee A — : 
7% 3% Trans Air an hike. ax ? os i 1,300 4 
13) s-Lux DL PS... 9 8 8% — 14,600 9g 
6 2% Tri-Cont Corp war. "” 5 4 _ 1,500 
29% 18% Tri Utilities (31.20) ..... 20% 18 20° —1 1,200 22 
16 3% Tubize C _ Fee 8 7 8 + 1,800 7 
122 7 Tung-Sol _ rr 8 8 8% + 200 8% 
2 Twin St Nat _ 86& : 200 
27 27% + % 400 28 
i3 13% 000 12% 
_ 1, 
> > 2 — if 600 . 
° % . 100 A 
; 4 4%— 4% 100 .. 
1 i : J gee 100 
28% 16 Do pt pf (3)...°° ° 25 25 _ 300 23 
15 Corp war. . 10 -— % 6,900 9% 
10 6% United Founders 8 7 ™% — 36,900 7 
11% 73 United Gas Corp 9 7 —_ 52,000 7% 
94 886 if EPs - 91% 89° 99 _ i$ 1,900 89 
4% 2 PAP ere - $$ 2% 2% — \&% 4,400 2% 
34% 23° United L&aP, A (1). /* 27% 231% *248, — 1% 27200 23 
69% 60 aL eee - 67 67 67 — 24% 200 64% 
10413 94 4 2 | SPOR epeEe 100% 991% 99 | 900 9917 
2% 1% Unit Milk Prod..|‘''*** 1 1 14 % 200 
2 14% Unit Profit Sharing... .. 1 1 1 nity 200 
7 6 Unit Public Service. |* || 6 6 ws & 100 
5% Unit Ret Ch pf (3%)... ¢ = 6 . 900 
65 US Dairy, A (5)...°. |"! 62 60% 60% _°; 200 
- Wi tee... 14 13% 134% — 200 | 
8 4% U 8S Electric Power ww 5% 5 5% __ 4,600 “5 
8%, U 8 Finishing 8 8% 8%, 300 
10 U8 Foil Co, 
3% 14US& Int 15% _ 700 . 
60 (31 Do ist 15% — # 900 45% 
65% 3% US Lines pf (1). —— 600 2% 
49° 40° «US Playin 41% _ 25 
7 3% U 8 Stores 4% 4 1,000 —° 
27 14 Unit Stores v { am 3,000 |. 
13% 8 Unit Verde Exten (2) 10% _ 4,600 “$x, 
4% Univ Pi ° 54 — 1% 400 ; 
Utility & Ind ‘'s 7 : = 1,000 “7 
19% 14% Do pf (1%)..0 207777.” 17% 17% 17% _ 700 17% 
14 9 Util P & Le (at1.02%)... 11 10 10% — % 6,700 10 
rd § ont Betis (atl. %). 27: 26% 26% ~~ § 700 25 
5 \tility u: we er + 6 
78 8 Do pf (5%)... 7577 738 6%7~«OTT es P14 % 
69% 49 VACUUM Ore 55% 49 49% — 5% 10,500 47 
. 2% — ag Packing. ; 5 5 5i¢ ¢ 100 : 
rt eee 5 5% — 100... 
1% % Venezuela Petroleum ___ 1 1 a 4 200 ~~. 
7 5° Viek Fin Corp (4c)... 6% 6% 6% — 1,400 ‘6 
29 16 WALGREEN ee 21 20 20 ~—1 1,800 18 
8' of Wan . 2 eee: 7 7 —_—— 4,900 a 
2 1 Watson (J Raa 1 1 i — 
4% Wayne a - 4% 4 4% 4 300 
Wenden Copper ‘ ff — ys, 400 
aay 53% West Pad Exp Se): -- ay 19% *20) _ 1% 2,200 20 
est Mass er 56, 56y, —4 700 55% 
25, 25 Western T &@ § (3). *: 25° 25° «(25 | —., 
14% 9 Wi R C (70c) - i 9 9 —4 600 
Si 3, Wil-Low Cafeteria |’ 64 5% x + 2,600 6 
33 124% _ Do pf See eee 28: 27 28% — 1% 900 
22% 19 Wilson Jones (1%)... 2... 21 21% 21% 31 100 
1 1 Winter ea 1 1 1 -— X% 200 
3 1% Woodley Petroieam |" ’ 3 3 3 ; 200 
“¥" OIL & GAS.....___ _ 600 
R Brum oae........ foe TK gm 
15% 8 ZONITE PROD | Pee 15 13% 14% % 20,500 14% 
RIGHTS Expire 
% 1-64 Ford Mot .. --.- Apr. 15 1-64 1-64 —1-64 196,800 
% 4 Mavic Bet..77"" Apr. 30 : 2 18,600 1-64 
DOMESTIC BONDS, 
99% ALABAMA Pw 4 » "67 98% ogy ogy 1, 17 98% 
104 101 Do 5s,  ptradig 10248 1028 _ Fi ee 
104% 101 Do 5s, 1968 ..../''"** 104% 104° 104 aw ae 
99 98 4%s, 1967, u..| |" * 98: 98: 98% + Y 52 9814 
10 10344 Aluminum Ce 5s, 1952. .105°° 104. 104 44 100% 
100% 97 Aluminum, Ltd 48.1) 100% 100% — g 8 
77 «6734 Am Aggregates 68,'43, A 73% 73 73% — 1% 1 
83° 754% Am Com’th Po 6s, 40. 77% 7 7% — 1% 49 75% 
70 67 Am Elec +4 6s, '57. 70 68 68 1% 54 69 
100% 97 Am Gas & E » 2028.1 99% 99% 1% 946 991, 
90° «85 m Gas & Pow 6s, 1939. 8744 8614 RTI, \y ps 
108 101% Am Pow & Lt 6s, 2016.108 “1 107% + 14% 93 107%, 
102% 100 Am Rad 4%s, 1947...” 102% 10144 101 % 23 101% 
98 88% Am Roll Mill 5s, 1948. || 99. 88144 894 1 67 86 
98% i 98 97% oR” _ % 42 97% 
98 «88 58, 1948, s7d. 4... 88 88 + -_ 
70 55 A 6s, 1936.... 68 66 664% — ly 9 . 
75 49% A Gasés,B,'45 63% 59% ¢@0”° _ 3% 190 57% 
75 49% Do 6s, B, 1945, s7q_.. 59 «#58 58% ee 
89 _ 2 Seepage 85% 76° 77 8% 328 75 
89 Do 68, 1945, s7d.._-"** 744% 74% 13. 
1054 101 A A, 2024.10: 105% 105% ly 5 105% 
103: ont kk eee 103% 103 103 30 103% 
100% 95% Ark Pow & Lt 58, 1956.100% 100 i009 ~~ Z 73 100 
94 84% Asso Elec 4 iox° 92 90% 92 + 252 91% 
73 866314, Asso G & » "49,C. 67% 6514 1% 129 647%, 
76% 65 Do 5%s, inv ctfs....' rt  j/, 1% 38 65% 
76% 65 Do 5lgs, inv etfs, s7d., 67 66 66% ~C~*— Pt 
i 85% Do 4is, 1948, x ices 65% 67° _ "5 6 65 
80 Do 5is, 1977..... | 85% 80 80 _ & 25 81 
80% 68 Do 58, 1950.::.'°'""*: 74% 734% 734 _ y% 125 72% 
80% 701, Do Ss, 1968 ..... 7° °°" 73% 724% 72% _ 163 72 
60: 53 880 Rayon 5s, 1950__ 601, 59 591% — Z 75 59% 
8016 68144 Asso G & E 5s, '50, s7d 73% 73° 73 ‘ 
92% 8014 Asso Tel Util 5%s,'44, G 915% 88% gay _ 3% 108 88 
90 84 Asso Tel&Tel 5: 55, A 90 87 884. 41 87% 
60% 59 Atlas Plywood , 1943 60% 601, 60 : 3 60 
92% 80% Asso Tel Util514s,'44,874 ag 8814 88 1 
102 101% BALDWIN »'33.101% 101% 101% — 22 
106 1 Bell Tel Can5s,A,’ 874.10 105 105% Ct % 3 
98% 98 Ind cv 68, 1946. 98 98% 998i, ‘ 29 
106 103% Bell Tei Can 58,’55,A.105% 105 105% — y 33 
106% 102% Do 5s, B, 1957... 106 105% 105% «, 13 105% 
1 10 Do 5s, C, 1960... 1 106 106 ‘a 5 106 
104% 103 Bes Cons Gas 5s, *47.10416 104% 104 + & 2 104 
08% 100% my PR e. "33.10: - ‘— ° 2 102% 
“> te 2 ee _ 548 951 
96 6994 Birmingham Elec 4148,'68 94144 94 944% — 10 
1 954 Birmingham Gas 5s, ‘59. 98 ore 8s ~ 10 
102 99% CAN CEM Tae "47, A..101 101 101 a 1 
106 103° Can NatWiIss 58,’55.10: 105% 105% — % es 
100% 98% Can Nat Ry 4%s, 1956. .1 100 100% |. 122 100% 
110 1 Do 7s, 1935 ........... 110 1 110° + Se 15 109%, 
110 1 Do 7s, 1935, s7d... ||" 109% 1 1 es 7 
88 Adm 5s,'53,A,ww 88 88 88 +44 12 86% 
8! 81 Do 5s, 1 ) A, Xw... 85y 8514 1% 2 8&5 
104 101% Carolina P & L 5s, 1956.104 103%, 104 ee 3 103% 



































| 


Range, 1931 
High. Low 


gh.Lo 





Net 
High.Low. Last. Ch’ge 





99% 99% Cent Ariz L P 5s,’60. oot ° 
101% 95% Caterpillar Trae 5s, '35.10042 100 100% — y% 
101 95% Do 5s 1935, s7d....... 100% 100% 100 . 
9 944 Cent I E & G 5s,'51. 9 9. 9 + 4 
100% 99% Cent Ill P 8 5s,'68....*” 100 100% + | 
945, 92% Cent Ill P § 4'48, F,’67.. 9346 92% 937 + 2 
9642 93 Cent P & L 5s,’56...... 96 95 95% — 
81 704% Cent Pub Serv 5i4s,'49.. 791 79 79 
81 70% Cent P § 5} 8,°49 (s 7) 78% 78 anit 
71% 58 Cent States Kiee 58,’48.. 66 654% — 
77 60% Cent Sts Elec 5%8,'54... 715% 69° 69° — 2 
87% 77 Cent Sts P & 1 5's,'53 834, 82% gay — 
73 62 Chi Rys 5s 1927, ctfs... 69 66: 664% — 2 
94% 90 Chi Dis Elec 4%8,A,°70. 93% 93 93 — 4 
102 99 Do 5s, 1935..." +o. 102 th 102 os 
77 67% Cigar Sts Real 514s,'49.. 77 75 77 +14 
90% 85 Cincinnati St Ry 5i4s,'52 88 88° gg + 
82% 72 Cities Ser 5s,'50 (s a 76 ig es 
82%, 72 Do 5a, 1950......... °° 78 7 77% — if 
76 70 Do 5s, 1966....../°""° 72 71 714% — 1 
83 75% Cities Sery Gas 5%s,'42. 7612 7; 75% —1 
89 854 Cities Sv Gas 6s,'43(8 3) 85: .* 
89 85% Cities S Gas P L 68,'43. 86 8512 35: +. 
84 75 Cities S P & L 5is,’52. 81 7 — % 
105% 104% Cleve El Ilium 58,A,"54.105%% 10512 10542 + % 
105 104% Do 5s, Re 104% 104% 104% — 
85% 78 Cleve Term 6s, 1941.... 85 82 82 +2 
99% 96% Colum G & E 58,'41.... 9916 99 9g + \& 
995% 961, Do 5s. on te %..... 99 98 99 . 
103% 101 Com'’ith Edi 4 8,C,’56. . 10! 102% 10: + 
103% 100 20 4los, D, 957......103: 102% 102% — 
102% 99% Do 4i%s, E, i960."°""’ 102” 101% 102 + 
43 31% Comm’er ‘Larabee 68,’41 354% 34 34% + 3 
108% 107% Con Gas El Lt & P of 
Balt 5%s, 1952...._. 108 108 108 + Jo 
105% 104 Do 4%s, 1969... . 7" "’ 105% 105% 105% + 
81 71% Cons Gas Util 6448,A,'43 7946 77° qgie 4 
88 76 90 68, A, 1943...” 82 —1 
100 95%, Cons Publish 8,'36... 97 97 97 +1 
1035 9956 Consumers Pwr 4148,’58.103% 103 103% + 
881, 80%, Cont G & E 5s,’58 (s 7) 84 84 84 ee 
88y, 80% Do 5s, 1958 esssecces OO 84 85% + 
73% 65 Cont Securities 58,A,"42. 73 73 73% + 3 
95 91% Cont Oil Sis, '37.......: 93 9: 93 . 
103 100% Crane Co 5s, 1940....|° 102%, 102% 1024, — 
101% 9614 Crucible Steel 5s, i946: ‘1008 100% 10014, — 
100 94%, Cudahy Pkg 514s,'37...|100 9932 99% — 
103 100% Do 5s, 1946..7 "| -:..102% 1024 102 = 
103 1001; Cudahy Pkg 58,46 (87).102 102 102 oo 
97% 97 Cumb C P &@ L 448,'56. 97% 97 97% +" y 
94 88 DEL EL PWR 5%s,’59.. 94 93 94 + «1 
73° 52 Denver Salt Lake’ 6s,'60 52” 52” 52 — @ 
2 % Do 6s, 1950........".. 100 100 — 
104% 100 Det City Gas 58, B,'50...104 103% 103% + 
107% 105% Do 6s, 1947 (s 15)... .1 1 oe 
(07% 105% Do 6s, A, 1947...°°"" 1 107 
30 15% Det Int’ Bridge 6%s,'52.. 19 18 gy 
5 2 oe i ME coe 3 3%—1 
95 8714 Dixie G Gas 614s,'37(s7) 91 91 91 . 
95 87% Do 6%s, A, 1637, °°” 90% 90% —j 
104% 102% Duke Power i 1967. .104% 103% 104° - 
70% 45 Duquesne Gas , 1945.. 50 45 50 —2 
63% 41% Do 6s, 1935./..- 499 45 «45 4 
71 555; EAST UT INV 5s,A,"54. 65) 62% 6 —2 
10314 101% Edison Elec Bos 5s,’33..103 103 103% + 
101 1001, Do 3%, 1931. ion s066 6 100% 1 _ 
108 98 El Paso N G 614s, A,'43.105 105° 105 — 1 
107 100 Do 64s, 1938.....’ || 103 103 — 2 
90 82% Elec Pw & Lt 5s, 2930.. 88 88% — 
80% 73% Empire 0 & Ref 548,'42 74 734% 7312 — , 
98 95 FAIRBANKS M 5s,'42.. 974% 97 97 ~ % 
90 ‘6% Fed Water Sery 54s,'54. 85-83 8 — 92 
86 81% Firestone Cot Mills 5s,’48 85 844% 84y% + 
88 84% Firestone T & 5s, "42. 88 s+ 
27% 14 Fisk Rubber 5i,s, Mees Ey 15 15 + 
91% 83 Fla Pwr & Lt 5s, '54... 8 88% +. 
124% 12 Fisk Rub 5i4s,’31, cod. 12 12 12 - 3 
95 85 GARLOCK PACK 6s,'39. 92 92 9 —3 
941% 911% Gatineau Power 5s, '56.. — -_ 
93144 89 Do 6s, B, 1941..... 91% 89 89 3 
95 91 OB MN oss s aces. 93 92 92 —1 
65 53% Gen Bronze 6s, i940" *”’ 65° 63% 65 4 4 
97 92 Gen Pub Util 6s, '31.... 96 95 Ss .. # 
20 12 Gen Laundry 6\s, 1937.. 12 12 12 ps 
33 «43 «Gen Rayon, Ltd, 6s,a,"48 sot? 32 7 
5345 eagle 2 PRs 50% 50 ee 
100% 99% Gen Refractories 5s, 33.100 100 - 
14% 10 Gen Vend 6s, 1937... | 14 13 13 oo 
69 49 Gen WW, G & E 6s8,B,'44 50 4 rt) ~ ? 
12 8 Ga & Fla Ry 6s, '46... 10 10 10 oe 
102% 98% Georgia Power 5s, '67...101 100% 101% _ 
944% 84 Gillette Sat Razor 5s, '40 944% 92: oO 6+1 
93 88 Glidden Co 5s, '35..... 91 91 91 _ 
92% 92 Godchaux Sug 714s, '41.. 92 92% 4 $V 
92: 92 LR Satie 92 92) 92 iis 
108%, 105% Grand Trunk 64s, '36._ -108% 1081) 108., + % 
104%, 102 Gt West Pwr Cal 5s, *46.10414 104% 104 on 
59 45 Guardian Invest 5s,A,'48. 59 5616 561, — 24 
103 100% Gulf O11 of Penn 5s,'37.102% 102° 1902" _ 
104 101% .Do 5s, 1947..... >" 102° 101% 101% — 
102% 96 Gulf States Udi 58,A,'56.101% 101” 101 
69% 60% HOOD RUBBER 5148,'36. 6 62 624% —4 
80 77 Do 7s, 1936..... .” Se 77 774 — 41 
91 83% Hous Gulf Gas 6s, A,'43. 89 87% 89 ; 
92 86% Do 6l4s, 1943... o092600.0 ee 90° = 90 1 
92 86% Dos7d dieu e tienen 8914 89 89% ., 
97 95 Hous Lt & P 416s,D,'78. 97 7 + 
54% 40 Hygrade Fa Pr 68,A,'49. 54% 50% 53% + aif 
34 48% Do 6s, B, img. S452 A+ it 
87% 83 Hud Bay M & 8 65, 735". 84% 83 83% — 1 
104% 103% IDAHO PWR 5s, ‘47... 104% 104% 104%. 
105 98% Ill Pow & Lt 5s, B,'54.1044 104 104 y% 
94% 86% Do Sus, 1957... 94° 92% 94 1 
100 76 Indep Oil & Gas 6s, '39.. 85 84 & —2 
98% 98% Ml Pwr & Lt 5s, C56" 98%, By 
105 1045 Do 6s pee 05 104% 104 ‘. 
7% 90 Ind Hydro Elec 5s. A,’58 93 93% + 1% 
103% 995% Ind Pow & Lt 5s,A,'57..103% 102% 103i,¢ 4. 
95 81% Insull Util Inv 6s, B, '40 89 88%, — 
60 50 Intercont Pwr 68, 1948.. 54 53° — 
50 Do 6s, 1948, conv...._- 55 55 ++ 
92% 924 Int Iron & Stl 5%48,A,'46 92% 924—- ¥% 
100% 89% Int Pwr Sec 7s, "57. .100 + 1y 
85 80 Int Salt 58, 1951........ 84 84 — hi 
78% 68% Int See 5s, 1947,.°''"**' 76 7 + & 
10344 102% Int’state N G 6s,'36,x w.103 1 103 + 
89 79% Interstate Pwr 5s, 1957.. 89 87 + Z 
8414 72% Do és EMER cecsescenca Mt ee 
89 79% Do 5s, 1957, s 7 d..... 87 87 oe 
93% 88 Interstate P s 4%s, 1958. 91 o1¢ 91% + 
83 78 Invest Co of A 58,A4,’47. 80° 80 80 + if 
79 “4% Inv Co Am 58,A,'47, x w 75 74 my — & 
961, 9144 lowa-Neb L&P 5s, A,'57 95: 964 4 ly 
88 8942 Iowa Pub Ser 5s, 1957.. 97 97 9 ts 
9614, 914%, lowa-Neb L&P 5s, A,’57 96: 95: — ¥& 
96 90 Iowa Pwr & Lt44s,'58,A 95 94 94 % 
102 984, JER CENT P & L.5s,'47.102 101 101 + & 
10¢ 101" Do 5s, 1945, An’ * 104 103% 1038 % 
104% 102 KAN C P&L 4s, *61..1044, 1 104% + 
os oq” Kan Pwr 5s, 10h A.... gah 193% os” 4 
93 90% Kelvinator 6s, 1936, x w. 91 91 91 
100% $7 Kentucky Util 5s, 1969. 100 100 a 
102% 99 Koppers Gas Coke Fs,'47.1013 101% 101% — Ie 
103% 101% Do 5s, 1950... 1035; 1 103% + 4% 
10314 9814 Kresze 5s SO: 101% 101 101 +. & 
101 99 LACLEDE GAS 5%4s,'35.100' 100 100 — A 
106 100% Lehigh Pw Sec 68° 3026. 106% 105 106% + 114 
96 21 Lexington Util 5s, 1952.. 96 96 96 + 1% 
96% 9014 Libby, MeN&Libby 5e,'42 96% 95% 964 — % 


Te 
-Sales.Ciog 


Wed.'s 
e. 

10 ; 
47 100% 

i 
68 
3 
46 
67 
188 
11 
64 
85 
21 
23 
74 
28 


“ows 


103 
107 
18% 


Ww 


~ 
AINaoa 


90 
103% 


N 
NoOa©O 


62 
103 
88 
73” 
a 
rt 
841 
88 
885%, 
91% 


63%, 


101 
937%, 


98 
Ft 
10 
3” 
75 


oo 8 a 


_ 


95% 
95 


— 
=NWAnoa 


es 


— oe 
ee) 


1014 
104 
95 
25 
12 


18 
23 


104% 
99% 
02 

103% 


100 
105% 


50 95% 
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Transactions on the New York Curb Exchange—Continued 





Net 
High. — Last. Ch’ge.Sales. Close. 


, Long Island Lt 6s, 1945.1 
&- Star Gas 5s, bepeed 


La Pwr & 1 Se 1957. 
, 1940. 


ee 
aBBaw! 


w 


gy ae Pw S148. ‘sl a oo 91% * 


FREE 


> ie 
- 


1935 
Milw vi Ryals 5s, ‘71. 


SoausSIwb. S8u08se 


= 
~ 


=O 
an 


~ 
~ 


b HH 
Miss River Pwr 5s, 1951.104 
102. Montreal LH&P 5s,A,°51.104% 104 


101% NARRAGAN Co 5s,'57A.102% 102% 102% + 
73 ey Pwr Sis. 18.73 %%3 7 


1+ 


Sa eases a aes 


A.l 
Nat Pwr & Lt ‘sa, 2080.8 
5s, 1978 7 


r+ 


a a J 


“- 


“we 


83% NY Bwr #1 8, 


+ 


N P ry 
93 North O Tr & Li 
101 et St Pwr 6 
0° "040. 


LoBrw 
- 


a 


100% No Texas ut 7s, '35(8 7).112 
ant 7s, 1935, x war. 100 
h 6s, '60 


*,° 


nD 
te 


+ 


Ohio “Sdiwon Ss, i960. a 


z 


eR war ek ok aK RK ar 


w 
RNR e Kaew es 


4. 


a 


101% 100 } Ad Riv row 6s, "31.101 


1 ree Ga EL 
BB BS Be Pts 


Se 
a 
hd 

2onre 


ee 


¢ 


L 


).xw(ST). — 103 pre 
‘oz 1 ot o2it 


S57 72, 
eae 
RS 


¥# 








+i| i+] 














97 
105 102% Potomac Ed 





Range, 1931. 
High. Low. ge yey Last. 


83 Pow Corp Can 448. B 


86% 8 86 8686 

98 97% Pub 8S No Ili $0": Fst. 97% 97% 97% — 
97 90 Power Corp N "47. + 
1034 100% Procter & Gamb 414s,'47.1024, 102 10242 + 
100 6 b i) 57.1 100 + 


98% 94% Do 980....... 97% 9714 97 
04% 100 Puget s Pee. spas A A,’49.10444 103 104 
1001% 95% -100” 99% 100 


104% 101% QU’ENS G&E 54s, A,"52.103% 103% 103% 


Bee oe RR 


Friday, April 24, 1931 


Net fed.’ 
High.Low. Last. Ch’ge.Sales. Close. 


% 
7, 
g 
¢ 


LS] 


Wash Wat Pwr 5s,’ 
Webster ny SE =: 


85 West Penn 5s, 2030 80% 
81% = West Texas ues oo *57 4 


Do 
103 101 Wise Pwr & Ti 5s,E,’56. 103% 102% 
"58. 103 102 


Roe 
Cd 
wae Kar 


YOUNG 8 & T 5s,B,’70. .101% 101 


FOREIGN BONDS. 


793 0 Bech Gent Fon te. A.’53 70 oy 


96{, 92% Ryerson & Son 5s, 1943.. 95 95 95 
106 79% SAXET CO 65, 1945, s7d 98 96 96% 
5 106 97 98i4 


. 4 
102% 94 San Antes 4 S 5s,B, "38. 101 i 1 + 
80 4 — RE on with 


63 Servel, ss 80 
97% 92% “see 4igs, A,’67 96g 96% 
10543 100: Do De sie. b 2d eceowns 104% 103 7” 
101 1 Shawebtee . A 1931 = 1015 101 
103: 00% Sheffield J 5s, 1948 100% 100% 
om 68, '47.. 184 58%, 58 
WH 351 Snider Packing. yx 1932. 4 4 46 
6s, “ 105: 
ar Pow Se . 
104% 102% South Cal Edis 5s, '44..104% 103% 104 
10544 103 ee a, ME 04026660664 104 05 
104% 102 Do 5s, 1944, s7d....... 103% 103% 103% 
105% 1048 Do 5s, 1954 ........... 104 10544 
10 03 Me easeccecne 104% 104 
= 104% South x s Soe 6s, 1950..105 105 105 
5S 90% Do Se, 1937 ........... 
103% 102 Do ~ &  epetes 103% 103% 103% 
96 5) Do aie veuesonte % 
10244 BPD GE, BOGE secescccccs 101% 1015 1960 jen 
967% 9512 South Pac 4 / 9514 964, — 
89 73% South Nat Gas > 1944. 80 83 
82% b BUOE, B Be ccsce 82 


96 Staley Mig Pg _ eae 
102% 98% Std Gas & El 6s, '35.. “108% 101% 101 


1 101 Do 68, 1935, cv........ 102 +4 prs re 
101 Do 6s, 1951 ........... 101 on 
101 96 BO GR, Bieee cc ccccoves 101 1008 
75% Std Invest 56, ‘37, ex w. 84 
ll et oY OG Ree -o. <i & 
100 94% Std Pow & Lt 6s. . 
76 7344 Std Tel » A, Il , 
68 53 Strauss (Nathan) ae.’ ons 
82 65 Stutz Motor Car 7%, or. oy 
102% 100% Sun Oil 2 "100% 101 101 
98, Su _ 5s, *40. 
93% 89'% Super Il 4%s, "10. 2% + 
93% 92 ys, "68 92 
103% 102% Swift & Co 5s, '44......1034%4 103 103 
102% 99 . peer .....102°° 101% 1016 — 
103 98% TENN EL ay A 5s,’56. . gai me 102% + 
98% 94% Tenn Pub Ser 5s, "70... 98 97 9s + 
98%, 94 BO DS nccscccess ei : 
100) Texas Elec Ser 5s, '60.. 99% 99% + 
os. 


Texas Cities Gas 5s, '48. 67 67 8 _ 
KO . - 67 b4 - 
102 83% Teas Pwr & Lt Sa, ‘56. “oa ite 





108% 106 2022. . 108% 10a, - 

4 37 TA Uti css. 70... 

85 73 ULEN & CO 6s, '44..... 83% 80 81 

v2 100 t jon Gulf 5s 13k 102 102% 
102 005% Union hy 

91% 88 Ry 88% 88: 

9: 86680 a . 90 88%, 90 

104 -104% 103 104 

101% 100 Do 5s, ’ -101% 101 101 

97% 91% United Lt & Pwr 6s, '75 94 93 93 

02 «98 Do 64s, ‘74. S| 100 

101% 91 Do . "SO .. 101% 100 101 

69 63 United ib Ser 6s, A,’42 68% 68 

91 82% US Rubber 6s, °33.... 88 84% 85 

98 80 Do » “SR .... 97% 97% 97% 

91 «6275 Do » Fer .- 90 89% 90 

84 670 Do 6 " Ee - 83% 83 83% + 
7 #@6«69 Do YY we oe Be BH 1 
7 70 Do » “ot ‘ a iat 73 iat ni 
76% 68% Do , "3B .......... Te 3H 3%— | 
7% 69 Do , Ee os ° - 74 T3% 3% .. 
7 6% Do » MED nnces- 74 73% 73% 

98 94 Utah Pwr & Lt 4%s, "44. 97% 9 % - 


108% - ney Ge, 42..... 100% 92% 93 
85 Sweringen 6s, "35... 77% 76 7 
10444 itz ¥a lee & Per 58 A,’55.10444 104 104 
967%, Va Pub Ser 5%, A, '46.. 95 95 95% 





55 Bogota Mix Bank 7s,’47 64 


47% gauce VAL ou 7s,'48 10% 
ent Bk G 


°o 1952 
Chile Mtg Bank 6s. 


5 
45 Cuban Tobacco 319 


9914 i Soe = 5s, 
1 


Denmark Mtg Bk 58, 72. 100% 
ERCOLE MAR ous, se. i 


(s 7) 
65% Europ Elec 63s, 


93 FINLD IND BK 7s, ‘4 
75 Finid Res Mg Bk 6s, 


ioe GER ge _— N 7s, 


- 


, 84 
Guant & W RR 6s, A,'58 


98 HAMBURG EL 
77 Hamburg SI St & Undgd 


Ry 5 1938 
V7 manever Preait 6%s, ’ 
85 eeu — (s 7).. 


1 
77 Mans t Bh Tike, ‘A.C,’63 90 
ISARCO HYDRO 7s, 
1 De sotta Fraschini 7s, 


cS] 


~ 
Unnwee 


wom 
i 

= y 
Haas 


“te Pos eich eRe 
i) 


ps Mansfid ~~ 4 ~ 41, x Ww 91 
Maranhao 8S 7s, 


Medellin 7s, = 1951. 
Mendoza 7's, 1951. 


be 103: a ee ee 6s,'72. a 


208 
vr _ 
= JRE 
an % 


ane 


Ry 


a 
oe 


lectin ~~" 78,’58. 42 


Led 
~ 
RN 


68 39% RIO DE JAN 6%s, ‘a 
63% Ruhr Chem 6s,'48, A. 


Co 6%s,A,'53 
Ruhr House 63s, 


t+ 


oka 


100% 92 SAAR BASIN C 7s,’35..100 


* ee 


Sauda [alls 5s, 1955... - 
Saxon Pub Wks 5s,’32. 
Stinnes - 7s, ‘yj x w. 86% 
7 
Tietz (L) Ties a x w. 96 


UNIT ae Rg 7s,’ 
92 
United any , 6s, 41 83% 


~ 
mA PWWUWwwr 


Dividend rates in ae based on last , quarterly or semi-annual 


pa. 
abie in cash or stock. 


yfAdjustment dividend. 
fi’lus 5% in stock. 


bPayable in shock: 





pPaid last year—no regular rate. 


mW 5s, due Jan. 
5%, offered A 


Current — oe ield 5% offer 


Montreal on, © 
South Park Commissioners $1,270,- $2,500,000 4 
March 15, 1932-1951, offered rice 100, 


Alton Water Co. $800,000 1st 5s, Series “A,” Cufialeey, tenet. & Co., 
due April 1, 1956, eRe | offered April 20. 
. SG %. 


alsey, Stuart & 
pH" Electric Ce. $32,000 


_ 
offered April’ 21. Hibernia > nae 
1934. $4937, price 100, yield , offered Apri 
1 Hibernia Securities Co., New Orleans. 
Lancaster, Pa., City of, $i. ,000 sewer and 
water 4s, due May 1, 1932- 1961, yield 2.50% 
to 3.65%, offered April 21. First National oresed April 21. 


ed “~% the ape 
Chase Securities 


* 
4 H. Rollins & Sons; J. 
ha 


ful” Ly 156, tek A & O 15, shields & Co., 
ield 7%. of- Montreal. 


pri a6 faa, 3 ‘Es S80" Inc., Newfoundland Light & Power Co., 


Santa Barbara _apenpene Co. fi, 180,000 Ist 


~t Co., al Louis. offered April 20. 


= oR School taste 





, ood, Gundy & Co., Inc. ; 
1,410 , + N. ¥. C., $1,400,000 1st N. Y.; Royal Bank of ‘canes: 
Ltd. ; Societe de Placements, 


Bancamerica- Blair 
Corp. ; a a Stuart & Co., 
Wells- Dickey Co., 
; First Union Trust & Saving: 


,000 additional ist 
ge Co., Inc., $100,000 Ist oon 1971, price 95%, offered 


eries ‘“C-1931 
ment Trust $1,080 
“G,”’ M 


Corp., 


N. . 
tal Illinois Co., Inc., Chica 0; ” Cassatt - 


vey Li 
one Co., Ltd., $2,000, eee | -_ 
" due March’ 1, 1965, 
yield. 4.90% offered A 


“Mitchum Tully & 


st 54% ctfs, Series he." 


Stone & Webster and Trust Co., 


Guardian Detroit Co., 
Trust Co. of Buffalo: 
‘A. Daly x Co., i 


thews & Co., Ltd 


* due April 1 Securities Corp., Montreal. 
i North Western oRetrigerator Line 
Flemming, Denton & 
&N, , and W. C. Pitfield & Co., 
price 100.47 to 0830," yield 4.75% to 5.25%, 
iworth Western Refrigerator Line 
Offering is being made by Freeman 
& Co. of a new issue of $1,080,000 North 
Western Refrigerator Line 5 per cent 
equipment trust i 


, J 
age Investment Corp. of wwye County, N. 
due April 1, 1933- ison ee 
15, 1941, price 100, yield 5.50%, to 3.65%, ottered Ane. 22. 


ril 20. ‘The First ‘National Old ster and Blod 


, N. ¥., and F. S. Moseley & St. Louis, Mo., 

ses M & N, due Ma 

sles, Cal., * soit of, 8 $700,000 4s, due to 3.70%, are 
yie 


3.95%, offered of New 


Chase Securities Corp.; Kean, York; Stone 

, a Inc. ; ‘Eldredge & Co., ie 

Memphis, os City of, $1, ‘4 y 4 4s, 4s Trust Co.; 
is R00 


$2, 
a: 
2.50% to offer pri ra- $290, 
ward B. Smith & 1, 1932-1936, yield 2.75% to 380% ; “$1,000 000 
water dept 4s, due Jan. 1, 1936-1971. yield Louis; Wells-Dickey 
d Fidelity National _ and Stern Brothers 


ham, Parsons & : 
Co, Philadelphia ; “ig. i. Rollins & a” 


1959, price 100, yield 5%, o ore Apa 20: 


street impyt eA 


3. 4.10%; $450,000 sewer and drain 
and tige oor ote due April 1, 1934-1958, & Co., Kansas Cit 
Id 4.10%, offered April 16. Salt River Valley 
Ronettes Corp. Eldredge & 1, 
Noyes & C N. Y., and yield 6.50%, 
First Securities Corp., emphis. First National 


Stone v3 ae and Blod 
Brown Brothers, Harriman rs Co., 


Mercy Hospital, Scranton, Pa., $320,000 ist Angeles. 








$8,200,000 on 
ie Guaranty oN 
Webster and Blodget, 


due in semi-annual! instalments of $80,000 
each from May 1, 
and $75,000 each ) 
. 1, 1939. The issue is priced to net 
4.75 to 5.25 per cent. 

Unconditionally guaranteed as to prin- 
cipal and interest by the North Western 
Refrigerator Line Company, the issue 
will be secured by the deposit with the 
Bank of Manhattan Trust 
trustee, of title to 505 steel underframe 
i ears valued at $1,450,000. 


Chicago; First National Co.; 
Valley Co.; Mercantile- Comsaares eo 


,000 refunding ee a 
a A ril 22. 





i 
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Banking Statistics—Brokers’ Loans—Gold Movement 








Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 
PORTING MEMBER BANKS IN LEADING CITIES 
—— (Millions cf Dollars.) 
—All Repo ——Chi —— 
Apr. As. Abrs 8, 3. Apr 6 16, anes 15, “Apr .Apr.16, Loans: Age. . Ape An 
ee: nes. _ sr i9 194 $7,146 Py oe, 931 3779 1930. Te SRINNEE isa oi case cavivctesksssece 3,068 3 3, 409 
ae... ee eR Wr rr oooh ne sesnenetestrneeenes M8 2,255 
Total ..........$15,258 $15,212 $16,845 $1,377 $1,313 $1,509 MR tL ats ako deaeiennbednnns $5,311 $5,338 $5,912 
we te $3,977 $3,848 $2,849 $161 Investments: 
. S. Gov. secur. $3, , F $337 $333 $161 | wnited States Govt. securities...... 
Other securities. 3.816 _3.7e5 28 290 302 __210 rae ae: Te *e 
EE wacesaes ‘ ‘ $633 $635 ee eusesnanse dncadonliie 
eres investments ................ 569 y 1,973 
Tot. loans & inv.$23,051 $22,845 $22,592 $2,010 $1,948 $1,881 Tales Saree = =a 6S 
Res. with Fed. . on son = = " Loans and investments—Total........ $7,880 $7,897 $7,885 
Rese banks. $1,768 $1, 7 1 181 —_—- — 
Cash io ‘vault. . . 208 211 . 207 . 20 . 13 . 13 Reserve inn A Federal Reserve Bank. $793 $773 $745 
Net demand dep. 13,811 13,678 13,383 1,225 1,200 1,267 | Cash im vault ..............eeeeeeeees 42 47 
Time deposits. . 7,304 7,273 7,068 659 619 529 | Net aemand , SO inthe sinter nae 5,718 5,749 5,485 
Govt. deposits. . 303 141 28 23 S | Fimme Geposs ... 22.02. cccccccesscsccs 1,214 1,219 = 
Due from banks. 1,308 1,776 1,194 153 147 123 | Government deposits ................ 73 112 
Due to banks.. ,898 3,907 2,961 363 330 331 Due from Se Pishie TaiikatAss Rnd okra 108 117 125 
Borrowings from SS SO a rrr rere 1,144 262 891 
Fed. Res. Banks 19 20 65 1 1 7 | Borrowings from Fed. Reserve Bank. oa sia 10 











Statement of New York City Member 


in Reporting Centres 











Debits to Individual Accounts by Banks 


(Thousands) 
No. of -Week ~~ - 

Federal Reserve Centres Apr. 15, r. Apr. 16, 

— Included. To31 Abs” 1930. 

—Boston i6 $587,680 $554,314 $700,155 
2 York 14 6,092,936 6,356,048 9,614,576 
3—Philadelphia 18 501,773 459,430 585 
4—Cleveland 25 721,307 597,521 915,324 
5—Richmond 24 263,848 284,266 319,414 

6—Atianta 26 224,429 218, 74, 
—Chicago 38 1,254,568 1,083,612 1,578,448 
8—St. Louis 16 242,900 233, 306,805 
9—Minneapolis 17 148,823 141,619 197,873 
10—Kanses City 28 482 270,201 360,387 
11—Dallas 17 154,449 150,858 190,960 
12—San Francisco 27 716,557 621,021 907,882 
Total 266 $11,181.752 $10,971,281 $15,973,029 
New York City 1 5,739,145 5,988,662 9,169,504 
Total outside N. ¥.C. 265 $5,442,607 §4,982,619 $6,803,525 





Statement of the Federal Reserve Banks 









































Comparative Statement of Federal Reserve Banks 

























































































(Thousands) aa a ee i= Condition April 22, 1931. 
Combined Fed. Res. nks.— — eral Res. nk.— Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs R 
RESOURCES. Age. =. Avs. =. 2, A zs, Api, 22 A . B Ape District. Reserve. Discounted. Gov. Secur. in Circulation. ‘Res. Acct. “ae. 
v BR 5 5 655.005 . $221,557,000 7, 160, 001 $46, 182,000 $139, 135,000 $149,363,000 83.6 
Geld TARTeE Hag; Ne mle aioe edie enn eae | Ree FS TT aS ee et 
ndely ee 903, ,822,000 ,302, ,590, 117, F 
ae rrr 32,529 32,529 41,142 13,244 13,244 15,257 Clevel and Peat 309,412,000 11,768,000 57 693,000 180;192,0 147,137,000 one 
Kitengaas en x y , 16,982, ’ ,000 62,116,000 84.5 
Cpt ptt cuttactiedty egninnt Atlanta 366 10,048,000 12,757,000 —-132°039,000 944,000 8 
Depew eaee ds y f t . 2, A f y A 7.9 
creat Boteesencnnnes--conn--- SILAUB1US $1,702,048 $1,005,908 SO0E,IGS SOTEIGS SBTRGL | Ohlone 220000 rg eG RR 0 go gy Soe 
ee Se eee eee eee eae ae le Ree ,089, 489, 326, 05 4 
ont acer” aici, a aN kas mrad ree seme | Glee Bee tees mee See Bee Be 
a MBANBSAS VUILY ... «ses ° ’ ’ ’ ’ 3, o 
held. By DAMES. ......cccscce 790,187 825,911 735,799 513,466 548,013 433,425 Dallas Ae pt ES 98d: 854,000 1,477,000 23, 274.000 900 i 56,770 0,000 62.3 
Total gold reserves........ $3,162,823 $3,141,858 $3,046,400 $1,056,470 $1,050,695 $887,944 | S80 Francisco... a st : 50,786,000 __172,425,000_ 86.0 
Reserves other than gold..... 183,527 176,015 178,376 59,390 57,474 55,063 Forei n Bank Statements 
Total reserves ...........- $3,346,350 $3,317,873 $3,224,776 $1,115,860 $1,108,169 $943,007 4 Deere : 
Non-reserve cash ..........:- 72,118 76,178 66,357 19,911 23,084 13,172 REICHSBANK 
Bills ey ee 0a (Thousands of Reichsmarks) 
; overn- + ane 
Smment obligations .......-. 44,415 40,336 «93,129 «17,108 10,393 22,337 “Abst. “Tos Sar gg gar ARG 30° 
Other bills discounted aceceee 90, 91,668 118,362 14,084 15,751 _. 11,789 Gold coin and bullion. i 4, 833 2,343,644 2.385 oes 2.260 13s 2,286,184 2,550,125 
Total bills discounted..... $135,250 $132,004 $211,491 $31,192 $26,144 $34,126 Bills of po Binns currencies. . , 60 ' i 209,164 357,433 
ge and checks..1,502,357 1,975,360 1,950,820 1,465,369 1,626,352 1,765,727 
Bilis bought in open mesket. 151,611 131,479 256,869 = 40,985 = 24,551 = 74,084 | Siiver and other coins. 187,504 143,228 157/157 1941992179264" 142'647 
at. vernm 65,711 65,722 66.184 21, 523 21.523 27,199 Notes on other banks... 19,409 9,119 4,144 20,797 18, 18,261 
Treasury notes -....-...-- 52,232 52,299 176,525 = 11.380 11,380 4.422 | Tvestments -..-.. : 102,688 102,600 «102.802 «02262 ~«—«102'6n99'080 
rer ee : ’ , ® Eee 5 02,6 . ° . 93, 
Certificates a a 480,586 . 480,684 284,679 149° 810 __ 149,810 111,242 Other assets “ist ; , 473.042 519 832 : 476,460 , 555,653 P 551,145 606.612 
— « otes in circulation .... : 4,377,8 ,455, 765, 967, 4,308,719 
ont a — sarees on $182,713 $108,718 93 Other maturing eomgations ‘ 312,904 332,848 387,452 342,845 265,866 638,330 
Se ic ee es cman. site — ale seoe ke 261, = 258,572 a 4 ee 4 160,300 
Total bills and securities... $885,390 $862,118 $1,004,963 $254,890 $233,408 $308,273 ANK TALE ....-seeeee oe 5% 1c A bo 
Due from foreign banks...... < ff 1% pdf 19 pte ‘ = mR - san *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
F. R. notes of other banks... ; , ’ ’ , 5 
Uncoilected RE sieccersscss 525.411 598,488 620.004 138,853 105,898 173.4083 aaue ow gnance BANK OF ENGLAND 
an PFreEMIseS .....2- eee eeees 5 5 . » Ne ° 
All other resources........... 16,741 16,963 11,499 4,681 4,662 3,379 Qfiliions ef francs) ape 22 A Ae Ape “. 
Total resources ....... . $4,919,286 $4,946,715 $5,016,056 $1,554,027 $1,555,898 $1,462,735 Apr. 18, Ape. 11, Apr. 19 1931. 931. 1930. 
LIABILITIES 931. 1931. 1930. | Circulation ........ £348, 444 £354,363 £362, 184 
Federal Reserve nites in ac Selec asroa: RMR SRAGT  M2gss | Euble’deposite:-\"" haga "Rae 17818 
-- al. abroa 90! a 7 | rivate deposits , y 
piual jcireulation eae $1,526,511 $1,515,716 $1,518,344 $261,436 $261,754 $174,615 Negot.. 4 ‘ils ee . | fees eeeou 54784 611230 66.010 
ember bank—reserve ac- 2 #4 #}7”;&;” ”& ” &»©~©...  ...... + | abroad .......... 19,373 19,371 18,724 | Other accounts. 35,403 35,130 35,779 
eer 2.379.785 2.356.415 2,363,314 996,332 974,558 957,671 Com’ Tt ‘ins, France 5,461 ,433 4,710 Govt. securities. 30,949 34,334 58,052 
Meee... ..icccoeecses 29' "18,859 | 35,200 8'798 1506 7,668 | Ad. against secur. 2,885 2,926 2,622 | Other securities. »480 36,226 17,077 
Foreign bank .......-..---+- 5,4 5,183 5,775 2/042 1,731 Le | “erences | 86 cae on | oS advances 5 om Bf = 61a 
A x , Z r ’ ¥ sinkin und .... 5, , 5,394 | Securities ......... 4 273 
Other deposits ............. 20,874 25,733 17,897 __10,068 ___ 15,128 __ 7,83 Sra ae as -: 77,791 78,707 70,899 | Reserves “58.295 151.838 (81,658 
Total deposits ............ 2,435,792 $2,406,190 $2,422,186 $1,017,240 $992,923 $975,140 r cur’t accts. , ' 1 } Bullion ............ » * Do, i 
Deferred availability items.. 498,113 566,0: 605,006 124,832 150,735 157,043 | Ratio .............. 74% 55.59% 50.25% | Prop. res. to liab.. 56.0% 49.4% 51.7% 
Capital "aap 168,690 168,738 174,243 65,547 69,755 Bank rate ........ 70 2% 3% ' Bank rate ........ 3% 3% 344% 
SE i. skneghtesidwdincoen ese 274,636 274,636 276,936 80,575 80,575 001 
All ether Ns i6cic:cnccee 15,544 15,408 19,341 4,395 4,364 6,181 - ee 
Total liabilities....... ag, 84:919.286 $4,946,715 $5,016,056 $1,554.027 $1,555,898 $1,462,735 BROKERS’ LOANS 
Rposit and Federal Reserve ‘ NEW YORK REPORTING MEMBER BANKS 
note liabilities combined. . 84.5% 84.6% 81.8% 87.3% 38.3% 82.0% 
Contingent liability on bills 
purchased for foreign corre- se 
ME. on. n55 Kaabecscccsee $422,880 $424,148 $459,983 $138,218 $139,485 $151,524 
GOLD MOVEMENT BROKERS’ LOANS 
(New York Reporting Mem>er Banks) 
Week Ended April 22, 1931. (Millions of Dollars) 
Imports: yg ee pom ‘aie 
c- own - 
—— aonee aT ek Sa Oi eas $597,000 1931 count. — = Total. = Time. 
a eee ; 4 1.844 1.489 355 
Chiefly from r. 15 286 1,849 487 362 
SE hcdiee codec osesas Z. 300 245 11822 1.453 369 
258 226 1,875 1,506 369 
WN sc pod tn chiach nk nedeasee eee M 3....1,414 260 a4 1,908 1,517 391 
: ar, 18....1, ; 502 w 
Week Banded Apel 16, 1001. Mar. 11... :1236 293 290 1/819 1,411 408 | |a 
Imports: Mar. 4....1,316 210 264 1,790 1,392 398 < <q 
From Argentina ................. 97,702,000 | Fed. 3....128 2 ot ee ie el is 4 
Chiefly from other Latin-Amer- Feb. 11....1147 315 287 1/749 1/335 414 | |8 ° 
MOBM COMMEFIED 2... cccccccscccces 183,000 Feb. of: 1,099 318 209 1716 1.294 422 * ran) 
eo ag ay an. cocods , , 
RR ogee oe ccmanssaded $7,965,000 | Jan. 21...:1,101 330 326 1,757 1,312 445 | |° 6 
Jan. 14....1,132 343 344 1,820 1,374 445 n 71) 
RESERVE BANK CREDIT AND "i 7....1,206 315 358 1,879 1,422 457 z ; | Z 
1930. S) : — z 
Se see Dec. 31....1,321 235 370 1,926 1,446 490 | | 5 ; FOR ACCOUNT OF : 4 
(Millions of Dollars) Dec. 24....1,262 294 363 1,920 1,408 512 = ; , OTHERS 3 
= Dec. 17....1,184 395 430 2,008 1,475 534 @o @ 
~Net Change Since | Dec. 10....1,269 400 430 2,099 1,551 547 
Apr. 22, Apr. 15, Apr. 23, . mae ’ ? FOR ACCOUNT 
mo31” 1981.” - 1930. Apr. 23....1,568 1,213 1,436 4,217 3,663 554 OF OUT OF 
Bilis discounted .---- 13> to <ags | DISCOUNT RATES OF CENTRAL BANKS ee Aone ame 
U. S. certificates... 599 s +. 72 Reserve Present Date F , Ye ie 
Other Reserve Bank : See Rate. 
Ns sxe shea nies -7 -9 #02. 3 
Total Reserve Bank July 3, 338 4 
REE  sccunanethnnnns +16 —119 Dec. 29, #4 
Monetary gold stock.4, 719 +3 +274 uly 18. #8 9 Fi 
a . 5 vaho 
boo ernonrters — +5 Jan; |. 1931 3 FOR OWN ACCOUNT v" oA, 
Money in circulation. :4.618 —l1 +156 Sept. 12. 4 
ae 
Member bank reserve ug. 15, 4 
IN icici cue ac. oes 2, +24 +17 ept. 9, $30 4 
Unexpended capital 7. :: 33 
funds, non-member Jan, 2: 1931 3 
deposits, &c. 410 -—-4 —1 Oct. 9: 4 































































Colonnade of the 
Twenty North Wacker 
Drive Building, Chi- 
cago — Home of the 





Chicago Civic Opera. 
Served Electrically 





Chicago Daily News Photo 








by Commonwealth 
Edison Company 


MONG the companies whose securi- Company of Northern Illinois, Chicago Rapid 
ties we distribute are Commonwealth Edison Transit Company, Insull Utility Investments, 
Company, The Peoples Gas Light and Coke 
Company, Middle West Utilities Company, 


Inc., National Electric Power Company, and 


Corporation Securities Co. of Chicago ... Ask 


Midland United Company, Public Service 


for our list of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 South La Salle Street, CHICAGO 


Cleveland Los Angeles Richmond St. Louis 


Milwaukee Louisville Des Moines Indianapolis Detroit 


San Francisco Kansas City Tulsa 
Minneapolis 
Utility Securities Corporation, 111 Broadway. New York 
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